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Libya 
accused 
of mining 
Red Sea 
Egypt’s-Presideat Hosm Mubarak 
has .for tjbe Cant tone directly «e- 
cnsed. Libya of laying mimy fa rtp 
Golf of Suez and Bed Sea winch 
have hit at least 18 drips since Juty. 

Both Libya and Iran last week de- 
nied involvement in laying the 
mines. Cairo has threatened to 
block passage of ships from any 
countries, frond to be involved in 
♦Ht* mining 

Four British minesweepers are 
on their way from Cyprus to 
the international operation in clear- 
ing the mines from the area. The 
latest known casualty in the Red 
Sea was a Soviet ship. 

‘ Lloyd's Shipping Intelligence re- 
ported an explosion on the Singa- 
pore-registered Cebu in Bandar 
Khomeini at the head of the Gulf. A 
mine was suspected. Page 3 

Extremist gains 
Extremist political groups hold the 
balance of power in the new Corsi- 
can regional assembly, following 
Sunday's elections. Page 10 

Tamils killed 
Fifteen Tamil separatist guerrillas 
died in two dashes with security 
forces in Sri Lanka’s troubled nor- 
thern province. 

Diplomat to Moscow 
Mr Ralah Basyouni, ^Egypt’s first 
ambassador to dm Soviet Onion in 
three years, wifl take r^>-his post on 
August 30- • 

| 1983 1984 | 

SUGAR: London daily raw price fell 
S2 to Sl07 a tonne, the lowest for 13 
years. The December position end- 
ed $20 down at $122 on the London 
futures market with dealers attrib- 
uting the fall to over-supply. 
Page 28 

WALL STREET: The Dow Jones in- 
dotzia average dosed up 1.99 at 
1,22008. Section m . 

-LONDON equities and gilts were 
lacklustre despite continued inter- 
est rate optimism. The FT Industri- 
al Ordinary index fell 50 to 840.5. 
Section m i 

S Korean amnesty 
Mare tbp" 1,100 South Korean po- 
litical prisoners nut criminals will 
be freed or.have their ran! rights, 
restored under a government am*' 
nesty. 

Ortega attack 
Sr Daniel Ortega, bead of the Wear* 
aguan Government, described the 
sending of a US naval taskforce to 
Cental American waters as a “seri- 
ous threat" Pinged 

Botswana policy 
Botswana is to. rednoe its depen- 
dence cm Sooth Africa and secure 
closer relations with other African 
countries, according to President 
Qnett Maare. Paga!. . 

Si kh coi#«nce _ 
Leaders of the Sikhreligion in the 
state of Punjab called a world con- 
ference of Sflths to resolve the cri- 
sis in the community following the 
fighting in the Golden Temple in 
Amritsar. 

Curfew lifted 
A dusk to dawn enrfew in a run- 
down part of the dty in Lawrence, 
Massachusetts lias been lifted after 
a hill in fighting between Hispanic 
owl prt»iKfl>OrTl*dian cmrnwwwWffK- 

Knesset uproar 
ISRAEL’S .new parliament was 
opened ainid uproar caused by anti- 
Arab extremist' Rabbi Meir Ka- 

who hasyawed to lead a cam- 
paign to drive Arabs-out of IsraeL 
Pages _ 

Back to base 
Top bid of £380,000 (3390,000) for a 
Spitfire fafled’to meet the reserve 
price at an auction in England and 
the aircraft was returned to Roland 
Fraissmet, its French owner who 
flew it during the.second world war. 
Thirteen of 27 vintage aircraft for 
sale foiled to meet their reserve 
prices. 

TOKYO stocks edged ahead in slow 
trading with the NIkkeH)ow mar- 
ket irvliratrw* up 13J9 to 10,389.82. 
Section m I 

DOLLAR improved in London to 
DM 2014 (DMA8975), FFr 8.9425 
(FFr 8095), SwFr 205 (SwFr 2.441): 
and Y24405 (Y24205). On Bank of 
Bngb»nd figures, its trade-weighted 
index rose to 1370 from 1372. 
Page 29 

STERLING fell 75 points in London 
to SL3055. It was also lower at DM 
3.8075 (Ml 303), FFr 110625 (FFr 
1108) and SwFr 32 (SwFr 3205) but 
was unchanged at Y3180. Its trade- 
weighted index was also unchanged1 

at 780. Plage 29 

GOLD fe& 53.75 in London to 
5344.75. It finished at 534325 in! 

' Frankfurt and at 5342.75 in Zurich. 
Fbge 28 

MANILA'S Central Bank governor 
has estimated the country's interna- 
tional reserves at 5600m, down 
from 5890m at the end of last June. 
Page3 

CHINA has concluded an agree- 
ment with Sharp Corporation, the 

. Japanese producer of electrical ap- 
pliances *"4 business machines, to 
manufacture calculators. Page 4 

SOUTH AFRICA: A gold mines 
union representing black workers 

. may hold a strike ballot A two- 
. tnnn& dispute ha« reached dead- 
lock." 

' GENERAL MOTORS confirmed 
plans to shake-up- its 130000 U.S. 
white collar workforce which would- 

; lead to “sizeable* layoffs. Page 11 

BOOKER McCONNELL, British ag- 
riculture and retail group, rejected 
Dee Corporation’s £25m (5320m) of- 
fer for 162 supermarkets. Dee's con- 

: tested £230m bid for all of Booker is 
- undo’ investigation by Britain's 

Monopolies and Merges Commis- 
sion. Lex, Page 10 

K MART, the second largest retail 
chain to the-ILSL, returned record 
second quarter earnings of 5144.4m. 
Page 11 

ROTHMANS Of RaU Man (Austral- 
ia) lifted awwmi earnings 22 per 
cent to AS380xn despite a fan in its 
share of the cigarette market 
Page 12 

Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition.. 

Anglo-Irish relations tested by Belfast violence 
BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT, IN LONDON 

Akzo lifts 
half-year 
profits 
128% 

AKZO, Dutch chemicals fibres 
group, raised net income by 128 per 
cent to FI 393m (5120,4m) in the 
first half of 1934 on sales up 12 per 
.emit to FI 80bn. Plage 11 

SUGAR 
LONDON 

DAHY 
PRICE 

THE BRITISH and Irish Govern- 
ments appear to be trying desper- 
ately to avoid being manipulated in- 
to a direct confrontation over the 
dash between the Royal Ulster 
Contabulary (RUC) and supporters 
of Sinn Fein, the political wing 
of the IRA, in Belfast on Sunday, in 
which man was killed and 20 others 
injured. 

Bat tension mounted in Dublin 
and London as Mr Gerry Adams, 
the Sinn Fein leader, prepared to 
lead his supporters through the 
streets of Belfast last night in a 
“black flag” procession to honour 
the dead man, Mr Sean Downes, 22, 
Mr Adams was elected to the UK 
Parliament to 1983 but has never 
taken his seat 

As the RUC braced itself for an- 

other night of violence, Sir John 
Henrnra, the ehief constable, called 
for a full report on Sunday's events, 
including the unsuccessful RUC 
attempt to arrest Mr Martin Galvin, 
a director of Noraid, a US. support 
group for the IRA. Mr Downes was 
killed by aplastic bullet fired by po- 
lice during the dash. 

Sir John's action however, is un- 
likely to ease public pressure for a 
frill independent inquiry. Sunday's 
events have demonstrated the ease 
with which Sinn Fein can provoke 
UK security forces into udng meth- 
ods which result to increased sup- 
port for the republican cause while 
bringing the British and Irish Gov- 
ernments into conflict 

Members of both Governments 
appear to have been appalled by 

Zimbabwe 
misses IMF 
targets and 
deal collapses 
BY MICHAEL HOLMAN IN LONDON 

ZIMBABWE’S SDR 300m (S305m) 
stand-by borrowing programme 
with the International Monetary 
Fund (IMF) has collapsed'as a re- 
suh of the Government’s inability to 
meet all the programme's targets. 

The collapse of the 18-month for 
cility, which leaves SDR 125m un- 
drawn, also ends the country’s 
hopes for larger borrowings over a 
longer term under the IMFs ex- 
tended fund facility. 

The economy, hit by a three-year 
drought and low prices for its min- 
eral exports, is abready in severe 
difficulties. Real gross domestic 
product fell 3 per cent last year and 
a further drop of 3 per cent is fore- 
cast this year. 

The external debt service ratio 
has risen from under 2 per cent of 
export earnings at independence in 
1980 to over 30 per cent, foreign ex- 
change allocations to industry are 
below pre-independence 1979 levels 
and inflation is running at over 20 
percent 

The agreement with the IMF was 
signed to March 1983, having been 
preceded by a 20 per cent devalua- 
tion of toe Zimbabwe dollar, which 
was then allowed to float down a 
further 10 per cent 

Other conditions included curbs 
on short-term bank borrowing 
abroad, cute to government food 
subsidies, wage controls, a slow- 
down in credit expansion and ceil- 
ings on budget deficits over the pro- 
gramme period. 

Difficulties were first encoun- 
tered last September over the level 

of the Governments domestic bor- 
rowing. The tranche due that 
month was delayed until December, 
and a further drawing took place 
early in January this year, leaving a 
balance of SDR 125m. 

At a meeting in early January toe 
Zimbabwe Government requested 
the Fund to revise programme tar- 
gets, notably for the budget deficit, 
and nl w informally raised the pos- 
sibility of an extended fund facility 
when the existing programme ran 
out in September this year. 

That was refused, and toe Gov- 
ernment went ahead with mini- 
budget in February which tabled 
supplementary estimates to the 
1983 budget, taking the budget defi- 
cit to Z5743m, well over the ceiling 
agreed with toe IMF. 

Despite approaches from Zim- 
babwe, no further drawings have 
taken place this year and none is 
expected before the programme 
ends next month. 

High levels of recurrent spending 
on defence, education and domestic 
debt servicing have been toe main. 
raiiimi of the high deficit 

The collapse of toe IMF pro- 
gramme is likely to further depress 
business confidence, already 
alarmed by increasing indications 
that the ruling Zanu party of the 
Prime Minister, Mr Robert Mu- 
gabe, is determined to pursue a so- 
cialist path. 

Bankers cautious over Argentina, 
Page 10 

UK securities firms 
hold merger talks 
BY ALEXANDER NICOLL « LONDON 

MULLENS, the British Govern- 
ment's official stockbroker, is ex- 
pected to be involved in plans -due 
to be unveiled today - for (me of the 
most comprehensive alliances yet 
seen in the current shakeup of Brit- 
ish financial institutions. 

Trading in the shares of Mercury 
Securities, parent of merchant 
bank S. G. Warburg, and Akroyd & 
Smithere, the stockjobbers (market 
makers), was suspended yesterday 
amid speculation that their previ- 
ously disclosed merger talks would 
also involve stockbrokers Rowe & 
Pitman. 

It was understood that a four-way 
link, including Mullens, was being 

discussed. Mullens, which pointed 
out that its name had been linked 
with other potential shareholders, 
said yesterday that its policy was 
not to comment on rumours. 

- An alliance of the four would 
bring one of London's top merchant 
hanks and one of the two top job- 

bers together with two leading 
stockbrokers- Rowe & Pitman has a 
name in corporate finance and a 
growing reputation for equity re- 
search, and Mullens has a special 
position in toe Government securi- 
ties market 

The City's current revolution had 
thrown Mullens* future into doubt 
As a specialist in the gilt-edged 
market it is seen as particularly 
vulnerable to the planned efimina- 
tkra of fixed commission scales, 
which is expected to hit fees on gih 
trading more than thnqo on equi- 
ties. 

It will also lose its privileged 
franchise as the nffifial rharmpl for 
UK Government securities into the 
market, instead, the Stock Ex- 
change and the- Bank of F-nfiTand 
plan to introduce a system of pri- 
mary dealers, each of which will 
make markets and deal directly 
with the Bank. 

Continued on Page 10 

scenes on television which showed 
police vehicles driving straight into 
toe crowds of republican support- 
ers, and police apparently firing 
plastic bullets into the crowd at 
close range. 

Britishministers.thoughtheywere 
not involved in operational deci- 
sions taken by the local police force, 
nevertheless felt bound to give 
them their full support For it was 
London's recommendation that Mr 
Galvin be barred from the UK - an 
order which some recognise set the 
RUC an Impossible task. 

Both sides appeared yesterday to 
be wording their public comments 
cautiously in an attempt to keep the 
temperature down, but both 
seemed to fear that another night of 
violent rioting could take the situa- 

Britain’s 
industrial 
output 
falls 3% 
By Max WiRdnaon, Economics 
Correspondent, In London 

BRITAIN’S industrial output Cell 
by almost 3 per cent in the three 
months to June compared with 
the level in toe first quarter of 
the year, according to official fig- 
ures published yesterday. 

Tins sharp foil mainly reflect- 
ed the Impact of the miners' 
strike on coal output However, 
the output from nunrnfarinting 
industry, which has been little 
affected by the strike, was also 
depressed in the three month pe- 
riod. 

The rather gloomy picture sug- 
gested by these figures will rein- 
force ministers desire to 
engineer a fall in interest rates 
as soon as possible in the hope 
that this will help to restore in- 
dustrial confidence and improve 
the present bleak outlook for un- 
employment 

The figures, from -the Central 
Statistical Office, showed that 
^mnnfar|nrtng output was about 
K per cent lower in the second 
quarter of the year compared 
with the first quarter and only 
about 1% per cent higher than 
the average for last year. 

These rather dismal results 
seem to be in fine with the re- 
sults of last month's survey of 
manufacturing industry by the 
Confederation of British Indus- 
try, the employers body, winch 
showed a sharp drop in confi- 
dence by businessmen. 

This survey, conducted at a 
time when a national doek strike 
had been called and interest 
rates were rising, showed that on 
hnlnn^y companies were «Hghtiy 
less confident about Sminess 
prospects. The previous quar- 
terly survey by the CBI had 
shown rising confidence for a 
majority id about 25 per cent of 
firms interviewed. 

However, die latest CBI survey 
did pond to a continuing rise fat 
orders and output which casts a 
panting fight on yesterday's offi- 
cial figures. They showed that 
output-in most sectors of indus- 
try was either sluggish or had 
fallen between the first and sec- 
ond quarters of the year. 

Output from the consumer 
goods sectors was Httle changed 
at a level about the same as the 
average for last year. Output 
from the companies mating 
goods for capital investment fell 
by about V4 per cent between the 
two quarters, to a level only % 
per cent above the average for 
last year. 

Output from the companies 
making “intermediate goods’* 
(mainly components and small 
machtoeiy), however, fell by 
nearly 5 per cent between die 
two periods. 

The figures, although not gen- 
erally considered very reliable 
on a month to mouth basis, give 
little support to the Govern- 
ment’s hope that the recovery is 
firmly rooted and is spreading 
from consumer based Industries 
to an investment-led revival. 

Retail figures, Page 6; Lex, Page 10 
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tion beyond their control, forcing 
them into a rift which both are des- 
perately anxious to avoid. 

The chain of events was triggered 
by the decision of Mr Leon Brittan. 
toe UK Home Secretary, to ban Mr 
Galvin. He was acting on the advice 
of Northern Ireland ministers who 
appear to have rejected pleas from 
the Dublin Government not to go 
ahead with the the ban. 

The British are understood to 
have asked the Irish Government to 
impose a similar ban. The Irish 
pointed out that this was impossi- 
ble, since Mr Galvin has Irish citiz- 
enship, and are understood to have 
pointed out the difficulty of enforc- 
ing toe UK ban. 

The British Government, how- 
ever, proceeded with the ban, pro- 

viding the Sinn Fein leadership 
with an opportunity to taunt and 
provoke the police by displaying Mr 
Galvin on a public platform. 

British ministers were suggest- 
ing yesterday that protests, demon- 
strations and rioting associated 
with the 13th anniversary of toe in- 
troduction of internment without 
trial had put a heavy strain on po- 
lice in Northern Ireland. Intern- 
ment was ended in 1975. 

Even if the situation con now be 
contained, the results of Sunday's 
events are likely to be extremely 
damaging to constitutional politics 
in the province. 

The televised reports of toe inci- 
dents shown on U.S. television are 

Continued on Page 10 

France spurs 
banks to trim 
interest rates 
BY DAVID MARSH IN PARIS 

FRANCE'S big nationalised banks 
last night announced a Vi percen- 
tage point cut in interest rates on 
loans as part of a round of govern- 
ment-induced measures to bring 
down credit costs and bolster toe 
flagging economy. 

Banque Nationale de Paris and 
Society G&terale, two of France's 
big three banks, led toe move to 
trim their base rates to 12 per cent 
from the 12W per cent ruling sinrp 
January 1983. The new rates take 
effect from today. 

In spite of success in bringing 
down toe inflation rate - now down 
to 70 per cent over toe latest 12 
months - the Government has hesi- 
tated in bringing down credit costs 
for industry, partly because of 
doubts about the position of the 
franc on the foreign exchanges. 

M Pierre Beregovoy, the Finance 
Minister appointed in last month's 
government changes, however, yes- 
terday took the plunge by announc- 
ing a one point reduction in key 
savings account interest rates paid 

i to bank customers, along with cuts 
of between half and one point in 
specialised lending rates under gov- 
ernment-run investment and hous- 
ing credit schemes. 

The banks, which have benefited 
from a gradual cheapening of their 
resources on the domestic money 
market over the past few months, 
quickly followed suit by announcing 
their cuts in base rates. 

The modest nature of the reduc- 
tion represents a compromise be- 
tween the Government's desire for 
a funding “sweetener" for industrial 
borrowers and the banks’ keenness 

M Pierre Beregovoy 

to keep interest rates relatively 
high to support their fragile profits. 

The cuts in savings rates - princi- 
pally by one point to B.5 per cent on 
standard savings deposits and toe 
special Codevi Industrial Moderni- 
sation Fund accounts, effective 
Thursday - is bound to spark some 
resentment among savers. 

M Beregovoy, however, pointed 
out yesterday that inflation was 
now only one point above the sav- 
ings deposit rate, compared with an 
average gap of 40 per cent between 

Continued on Page 10 

Reagan 
slips on 
‘bombing’ 
but avoids 
fallout 
By Reginald Dale, U.S. Editor, 
in Washington 

PRESIDENT RONALD Reagan 
found himself in pobtical hot water 
yesterday after cracking what he 
thought was a harmless joke in the 
dubious privacy of a radio studio at 
his California ranch. 

Asked for a reice check before 
his weekly radio broadcast on Sat- 
urday, Mr Reagan said: “My fellow 
Americans. lam pleased to tell you 
I have signed legislation to outlaw 
Russia forever. We begin bombing 
in five minutes." 

The remark was intended as a 
light-hearted, off-the-air test run for 
his'rcal address, which he began by 
announcing his signature of legisla- 
tion ullowing student religious 
groups to meet in public high 
schools during non-school hours. 

His flippancy would have gone 
unnoticed had it not been for a mix- 
up in cable connections which re- 
layed the remark by closed circuit 
to two communications organisa- 
tions, CBS and Cable News Net- 
work (CNN), standing by at the 
western White House media head- 
quarters in Santa Barbara. 

As soon as the slip was realised, 
embarrassed White House officials 
quickly reminded the news net- 
works of a 1982 agreement estab- 
lishing that presidential pre-broad- 
cast remarks were “off toe record" 
and thus, “not for use." Inevitably, 
however, by yesterday newspapers 
and news agencies had blown toe 
gaffe. 

The White House appeared to be 
worried that Mr Reagan's Demo- 
cratic opponents would latch on to 
the incident as showing that he was 
not serious about the current chill 
in superpower relations - an issue 
on which numerous opinion polls 
have shown him to be politically 
vulnerable. 

Mr Reagan, however, has shown 
himself capable of rising above 
such embarrassments in the past - 
and by yesterday afternoon there 
was still no sign that either the 
Democrats or toe public in general 
was particularly outraged. 

The 1982 agreement between the 
White House and the networks was 
established after Mr Reagan made 
a similar, though less potentially 
damaging, comment during an ear- 
lier microphone test, he referred to 
the leaders of Poland as “a bunch of 
no-good, lousy bums.” 

Mr Ed Turner, a vice president of 
CNN, which decided not to use the 
remark, said that it “was in the na- 
ture of a humorous comment that 
he thought would be private." 

Military spending, Page 4 
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EUROPEAN NEWS 

Polish call for bigger private farms 
BY LESLIE COUTT IN WARSAW 

POLISH AGRICULTURAL ex- 
perts have urged their govern- 
ment to encourage the deveolp- 
ment of Larger family farms to 
overcome the country’s endemic 
weakness in producing food. 

Professor Dyzma Galaj. dir- 
ector of the Agricultural De- 
velopment Institute at the 
Polish Academy of Sciences, 
said in a magazine interview 
that " if the towns want food," 
they must agree to the “exist- 
ence of big farms ” under pri- 
vate ownership. 

Large estate owners were ex- 
propriated and big, private 
farms banned entirely in 
oPland after the war. 

fWth an eye to removing pos- 
sible political objections from 

ideological hard-liners. Prof 
Galaj said efficient larger farms 
would not need to hire workers 
and could thus not be accused 
of “exploitation." They would 
correspond with all the func- 
tions of the “ Socialist econ- 
omy." 

The average Polish farm—80 
per cent of farm land is pri- 
vately awned—has only five 
hectares of crop land. One 
specialist said this gave the 
country the “ most backward 
land structure in Europe " with 
low capital-to-labour ratios ami 
low crop yields and produc- 
tivity. 

Nothing that Polish agricul- 
ture is burdened with the lar- 
gest number of farm workers 

in Europe, Prof Galaj esaid the 
average size of farms must in- 
crease to SO hectares. 

A subsequent article in the 
weekly Polityka, which strongly 
advocates economic reform, said 
Poland could only feed itself 
properly and export food again 
hy increasing the size of farm 
holdings by 3 per cent annually 
over the next 40 years, litis, it 
said, would have to be 
supported by government 
credits, tax concessions and 
adequate social policies. 

It claimed that Poland’s post- 
war industrial development was 
“ essentially anti-agrarian.” Col- 
lectivisation from 1950 to 1956 
reduced private farmers' crop 
land area and livestock “ to 

avoid them being classed as 
kulaks." This disparaging term 
was applied to medium-sized 
farmers in the Soviet Union 
during pre-war collectivisation 
under Stalin. Many were 
executed for resisting expro- 
priation. 

Prof Galaj hinted in his inter- 
view that the best thing the 
Government could do to 
encourage food production was 
to refrain from trying to 
influence fanners politically. 

“ This is not the class to play 
the leading role,” he said. But 
farmers wanted to be valued, if 
not for political reasons then 
only because they produce the 
“ most important thing in man's 
life—food.” 

Basque 
terrorist 
suspect 
shot dead 

Edmund Penning-Rowsell reports on the vintages of the century 

A bouquet for clarets 

AID TARGET OF $17QM SET FOR FIRST YEAR 

Mini-Marshall Plan for farming gathers pace 
BY CHRISTOPHER BOBINSKI IN WARSAW 

AN IMAGINATIVE project to 
channel Western aid to Polish 
formers appears at last to be 
getting off the ground. The 
organisers have tentatively set 
a target of $170m (£1.29m) in 
aid for the first full year of 
operation which they hope will 
be 1986. 

A foundation, initiated by the 
Roman Catholic Church here, 
has planned a budget of S28m 
for a series of pilot schemes 
next year, designed to test the 
organisational structure of the 
project. 

The organisers' optimism 
stems from a series of trips to 
the United States and Western 
Europe over the past month to 
ensure that “funds are com- 
mitted. 

In addition, with a new law 
on foundations recently 
approved by the Polish Parlia- 
ment, and with discussions 
about the foundation's statutes 
nearly concluded. Professor 
Andrzej Stelmachowski. the 
chairman of the organising 
committee, believes toe remain- 
ing bureaucratic obstacles can 
be overcome. 

The project is often described 
as a mini-Marshall Plan for 
Polish agriculture and the 
organisers now detect greater 
enthusiasm for it in the U.S. 
than in Western Europe, from 

THE LAST of 11 important 
officials and advisers of the 
banned Solidarity onion was 
released yesterday under the 
amnesty for political pris- 
oners, writes Leslie Colitt. 
Solidarity officials remain in 
prison accused of treason al- 

though the oGvenunent has 
hinted the change could be 
deduced. 

Mr Henryk Wujec, a leader 
of the KOR movement which 
advised Solidarity, was freed 
yesterday and driven home by 
security officials. 

which the original impetus came 
in 1982 when the idea was 
mooted by Cardinal Josef 
Glemp, the Polish primate. 

Of the S2Sm budgeted for 
next year, the Roman Catholic 
Church in the U.S. has promised 
S3m. the Canadian Catholic 
Church Sim, while $10m is 
being pledged from U.S. “public 
funds." 

This term, a euphemism for 
both state aid and aid from 
Western charitable foundations, 
is employed by the organisers 
to deflect hard-line Communist 
Party criticism of the project 

For the missing $14m needed 
for next year the organisers are 
looking to Western Europe and 
will be holding talks with the 
European Community in the 
autumn. 

Originally, it was suggested 
that a total of $2bn would be 
required over a period of five 
years to make any substantial 
impact on Polish food produc- 
tion. 

The money would be used to 
buy machinery, fertilisers and 
other agricultural goods which 
would then be sold, the 
organisers maintain, at marked- 
up prices to fanners and crafts- 
men ready to start businesses 
that would provide the agri- 
cultural services Polish farming 
at present lacks. 

The project, it is argued, 
would help the more efficient 
farmers and, in the long-run, 
would improve Poland’s disas- 
trous agricultural structure with 
its plethora of uneconomic hold- 
ing. At the same time, the 
zloty proceeds of the sale of 
the farm equipment would be 
channelled back into the 
countryside in schemes designed 
to help the wbole community. 

These schemes would include 
investments in infrastructure, 
educational and cultural facili- 
ties, as well as social benefits 
to the needy. 

Private farmers, who work 

some SO per cent of Poland's 
farm land, have suffered from 
a lack of capital equipment 
since the war. The foundation's 
aim is to compensate for this 
neglect and to provide scarce 
pesticides, fertilisers and, for 
instance, tyres. 

The project is also concerned 
with restoring to some degree 
the range of services available 
to farmers at present imper- 
fectly provided by the unweildy 
state monopolies. The founda- 
tion will sell equipment to 
craftsmen estaUshing repair 
shops, to small food processing 
plants or to small private busi- 
nesses producing building 
materials. 

Dairy farming and badly 
needed irrigation schemes 
would be assisted. 

The foundation plans, too. to 
sell consumer durable goods 
designed to make life on the 
farm more comfortable. This, 
it hopes, will help encourage 
young people to stay on the 
land. 

Although the Roman Catholic 
Church is behind the project, 
the organisers insist that the 
bulk of the decisions will be 
taken by laymen. Parish priests 
will not be involved nor will 
people’s creeds be a factor in 
determining where aid is to be 
directed. 

By David White in Madrid 

AN ALLEGED member of the 
Autonomous Anti-Capitalist 
Commandos, a Basque 
terrorist group, was killed In 
a shoot-out with Spanish Civil 
Guards early yesterday morn- 
ing after apparently placing 
explosive charges in a Citroen 
car showroom at Lasarte, near 
San Sebastian. He was the. 
eighth terrorist suspect to be 
killed by security forces this 
year. 

The two bombs, which 
caused extensive damage 
when they went off minutes 
after the shooting, were the 
latest in a series of attacks 
against French interests in 
the Basque country. 

They have increased In 
Intensity since last week’s 
verdict by a court in Pan 
recommending extradition of 
four Spanish Basques sought 
by Madrid for terrorist 
crimes. 

The Antonomons Anti- 
Capitalist Commandos are a 
splinter group of the 
separatist Eta organisation 
and have carried out some of 
the most ruthless operations 
In the Basque conflict, includ- 
ing the murder of Senator 
Enrique Casas in San 
Sebastian. 

Yesterday’s incident fol- 
lowed the shooting last 
Wednesday of an alleged 
member of Eta's “ politico- 
military " branch by Civil 
Guards escorting a convoy of 
police vehicles. 

The sharp Increase in the 
death toll of terrorists this 
year — twice as many as died 
at the bands of Spanish police 
in the course of the three 
previous years — has re- 
inforced the Ministry’s con- 
viction that Eta’s firepower 
and morale, have been 
severely reduced. 

However, this success has 
been won at toe expense of 
worsening friction between 
toe Socialist Government in 
Madrid and the regional 
Basque administration. 

THE FACTORS that create a top 
claret vintage are complex, but may 

■ not all coincide in a single year. 
They include a frost-free spring, a 
rapid flowering of the vine in mid- 
June, avoiding couture, when the 
grapes do not set and milleran- 
dage, when the grape clusters do 
not swelL 

After a fine July, the flavour is 
developed in a hot August, followed 
by moderate pre-vintage rain to 
swell the grapes. The picking 
should start by the fourth week of 
September and be over in a fort- 
night 

A leading vintage should keep 
well for, say, 20 years, and the re- 
sult depends on the balance be- 
tween natural fruitiness, tannin 
and acidity. Vintage starting dates 
are given here. 

1920 (September 22) The first 
great vintage of the century. Wines 
deep in colour, with elegant bou- 
quet and long, fruity flavour. Partic- 
ularly successful in PauiUac, St 
Emilion and PomeroL A bottle of 
Latour opened in Oxfordshire last 
month was in perfect condition: full- 
coloured and rounded in taste. 

BEST CLARET VINTAGES 

1945 ' 

1928 (September 25) In spite of 
several good vintages in the 1920s, 
this was promptly acclaimed as the 
best since 1920. Yet it was very tan- 
nic, took many years to come round 
and was succeeded by the much 
more approachable 1929. Their com- 
parative merits were contested for 
many years with the vigour usually 
reserved for adherents of different 
port vintages, but in my view the 
1926s won. Nevertheless some very 
fine *28s were made, particularly in 
SL Julien. 

1929 (September 26) Softer, less 
tannic, but richer flavoured by 1928, 
it was easy to drink when young. 
Successful throughout the region, 
toe leading wines were mostly at 
their best when 20 to 25 years old, 
although some lasted much longer. 
The best wine of the century until 
1901. 

1945 (September 13) After a di- 
sastrous early May frost, an excep- 
tionally fine dry summer led to a 
very early vintage, which produced 
one of the smallest crops of the cen- 

tury. Marked by strong tannin, the 
wines developed very slowly and in 
some cases the tannin won at the 
expense of the fruit. Yet leading 
Pauillacs and St Julien continue to 
be toe essence of classic claret, in 
colour, bouquet and ripeness of fla- 
vour. 

1953 (October 1) After a moder- 
ate summer, toe Late vintage was 
saved by a fine autumn. Beautifully 
soft wines, easy to drink after a few 
years in bottle, they lasted much 
better than expected, headed by 
such wines as Lafite and Margaux, 
but accompanied too by Mcraton- 
Rothschild and La Mlssion-Haut- 
Bnon. But the StExniHons 
Demerols lacked acidity. 

1959 (September 20) Hailed af- 
ter a very hot summer as toe first of 
all too many “vintages of the centu- 
ry,” these charming, delicious wines 
suffered from the lade of acidify 
that excessive beat may bring. So 
they have not kept as well as ex- 
pected, but nevertheless, a very suc- 
cessful vintage. 

1961 (September 22) After the 
driest summer for over ten years, 
severe couture led to the smallest 
crop since the second world war. 
Semi at once as outstanding; and 
sold at what were then considered 
very high prices, these big, rich and 
concentrated-tasting wines were 
not excessively tannic, and were 
drinkable - and unfortunately 
drunk - very early. Some leading 
wines are not yet at their peak. 

. 1976 (September 27) After a run 
of disappointing years, the 1970s 
were talked home in ideal harvest 
weather. Ibis and an inflow or 
speculative money into wine led to 
vastly increased prices. Very deep 
in colour, rich in aroma and mar- 
kedly full-bodied, they have taken 
longer to edraeround than expect- 
ed, but have a size and balance that 
should sustain them for years. 

1978 (October 9). The late har- 
vest in splendid weather saved a 
crop that had failed afl toe pre-con- 
ditions of a fine year until mid-Au- 
gust, when a - sequence of hot, al- 
most rainless weeks followed. 
While toe wines have yet to prove 
their quality and remain dosed up, 
they appear to have the making of 
fine, big-bodied, fruity claret 

1982 (Sepember 13) Contrary to 
1978, nearly perfect weather condi- 
tions ted to a very early vintage and 
a record red wine crop, immediately 
given a'Vintage of the century* lab- 
el Deep, dark coloured, high in al- 
cohol, their " sweetness" ted to them 
being exceptionally agreeable to 
taste when young in cask. The tor- 
rid vintage-time weather ted to 
■mme coaling problems in vats, 
while latevintage rain caused var- 
iable results. Though some claim 
that there is tow acidity, the general 
view regards 1982 as the best year 
since 1961, perhaps since 1929. 

Tomorrow; The 10 
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In the first of two articles, Ivo Dawnay examines the formidable agricultural hurdles still to be cleared 
unprecedented number of M‘!l J j £* • j j 1 * appears to be opting for a 

rlSS* Entry terms for Spam not yet plam ssSsH 
AN unprecedented number of 
EEC officials are still languish- 
ing in toe Brussels Berlaymont 
building during the normally 
sacred August holidays. Once 
again, the word "crisis" has 
been heard. The alarm is being 
caused by the looming Christ- 
mas deadline for the com pie- ,our years- 

a virtual freeze on existing 
arrangements during the first 

crucial, high earning citrus 
crop. 

Sr Fernando Moran, Spain's 

citrus farm lobby has also become 
more vociferous. 

assurances that their grossly 
underdeveloped dairy and meat 

Miguel, the produce industry will not be 
tion of talks on the accession But when the official Spanish Foreign Minister, explained powerful voice of Valencia’s swamned bv cheaoer hieher 
t.  nmnncnle urum nrocentul In Iho .(tar I ^ " *■ _ r . to the European Community of proposals were presented to the after the proposals were re- orange exporters, has vigorously m,aiitv sales from North of the 

Ten’s Farm Minister in Brussels jected outright that Spain bad challenged Madrid’s apparent - 

appears to be opting for a 10- 
year transition during which 
Community prices would be 
gradually reduced and Spain's 
increased—a solution which, if 
approved by Ministers, looks 
plausible enough to have 
encouraged Lesieur, the French 
company, to have risked invest- 
ing heavily in the Spanish 
market 

4 

Optimism 
sours in 
W Germany 
By Jonathan Carr In Bom 

although many difficult issues. » seeking a general seven-year 
including toe controversial ques- programme, including a heavily 

—   , , iTj j J, ," “T j JW.-I.VO uuungni. uiat opam uau cnauengea Manas apparent Pyrenees 
The target date for Spain's “St month, Madrids stance had felt obliged to retreat from the acceptance of an only gradual _ ... , . . 

entry is January 1, 1986 and changed. Now, it appears. Spain Luxembourg concessions due to reduction hi the Ten’s tariff Fo/I 
811 d similar vui- 

““■■■ is seeking a general seven-year the Community’s tough line and barriers against Spanish citrus, “er*bie sectors such as cereals 

tion of industrial integration, regulated quota system for the OQ the 
are nearly settled, negotiations sale of potentially damaging sectors, 
on agriculture and fisheries re- EEC produce into the Sparish Comp 
main far from agreement 

An informal agreement, made 
in a session of talks described 

its failure to present proposals which offers continued preferea- a5*LjSUfii*fT, is 
on the key wine and olive oil tial teeatment to Israel and y *». „ 
sectors. Morocco. quotas. But instead the Com- 

Complaints about the pro- “How can toe Community niunity is insisting on general 
posals have been mounting at claim citrus is a * sensitive maTlt?\. management measures, 

, already Promislf,2 to step in with 
rket and restrictions only when the 
i war* " domestic market is threatened. 

EEC produce into the sparish Complaints about the pro- “How can the Community muniiy is 
market posals have been mounting at claim citrus is a ‘sensitive markl?t_ ma 

The Spanish also called for home where opposition parties product’ when we are already pr°l™l
i

i
s,1-ng

c 
a faster relaxation of restric- and the conservative press have supplying half toe market and ^estv5ilons 

as a “ breakthrough " in Luxem- tions on fruit and vegetable hijacked socialist Prime more than 2m tonnes a year? 
bourg in June, accepted a seven sales to the Ten than the four- Minister Felipe Gonzale’s slogan he asks. 
to ten year transition period for year freeze allows and a total 
farm integration, coupled with exemption on controls for their 

—"Entry, but not at any price” Similarly, 
Sr Moran’s protest that Spain 

traditionally cannot show its final hand 
exemption on controls for their ■—as if it were their own. The Socialist Galicians are seeking when the Community is re- 
—■  —— — ■ ■ ■ ■ i fusing to present proposals on 

All of these securities have been sold, this announcement appears as a matter of record only. 

New Issue, August 1984 

the key sectors of olive oil 
and wine is accepted by M 
Roland Dumas, the French 
European Affairs Minister. 

So far, however, there is no 
dear Community position and 
□one is likely to emerge at least 
until toe Agriculture Ministers 

I meet in mid-September, a fort- 
night after enlargement talks 
are due to resume. 

US. $20,000,000 

CENTRAL-EUROPEAN INTERNATIONAL BANK TIT). 
(Incorporated as a joint stock company in Hungary) 

It is in these two sectors— 
already massively in surplus in 
the Community—where Spanish 
interests impinge most directly 
on those of the EEC countries. 

For olive oil, a product cost- 
ing toe EEC Ecu 888m (£522m) 
in support payments this year 
alone, the issue lies in the 
longer term. Spanish consumer 
prices are about half those of 
their Italian and Greek com- 
petitors and any rapid increase 
would badly damage the 
market. 

Instead. the Commission 

Wine is a more immediate 
problem. The EEC wine lake is 
now estimated to hold the 
equivalent of 16,000 Olympic 
swimming pools, and the cost 
of support for 1984 is budgeted 
to hit more than Ecu lbn, up 
from Ecu 660m last year. 

Worse, the French and 
Italians are now locked in a 
row over how to reduce the 
flow, with Borne rejecting 
France’s call for national pro- 
duction quotas. 

Spain's entry would im- 
mediately increase EEC output 
by 25 percentage points. Madrid 
has resisted toe temptation to 
boost wine output instead 
pressing ahead with restructur- 
ing programmes. But this is on 
the understanding that what- 
ever the final resolution of the 
Fran co-Italian row, Spanish 
producers will be allowed an 
equitable share. 

Faced with these costs it is 
hard to envisage how the Com- 
mission can claim that the 
accession of both Spain and 
Portugal will cost only Ecu 1.7bn 
in extra expenditure each year. 

One school of Brussels’ diplo- 
matic thought believes that Sr 
Gonzales’s Government is look- 
ing for a signed letter of intent 
from the EEC, accepting a 
January 1986 accession date, to 
present to his party congress in 
December. Then, it is argued, 
the real negotiations would 
begin. 

“All we need is for the 

Spanish to give a dear indica- 
tion of what exactly they want,” 
argues one diplomat “We won’t 
accept it, but at least it wfil 
give us somewhere to begin.". 

For Spain, the byzantlne 
politicking of toe Community 
is both baffling and exhausting. 
But the popular view—echoed 
in toe Madrid Press—is that 
the prospects for accession may 
well simply be a test of the 
Ten’s political will. Ultimately 
that means how much France, 
the most vulnerable to the 
effects of Spanish accession, is 
prepared to give. 

The still muted but notice- 
ably increasing chorus of 
scepticism in Spain has in- 
creased the pressure. And, in 
a classic irony of Community 
politics, it appears that the 
very strength of toe Com- 
munity’s negotiating hand in 
part weakens its arguments. 

A palpably unfair deal 
would, alter all. only nurture 
a Spanish attempt to renegoti- 
ate after accession, a thought 
that chills everyone. 

At the same time, a simple 
De Gaulle-like “non” would 
smack of the kind of chauvinist 
unreasonableness that Presi- 
dent Francois Mitterrand's re- 
launched “citizens1 Europe" 
has so publicly being trying to 
shrug off. 

ONLY ABOUTone West German in 
10 expects living standards to im- 
prove over toe next decade- a ma- 
jor change from toe optimism about 
the economic'future shown to toe 
1960s. 

According to 8 new poll from toe 
Altensbach opinion research instir 
tute, 37 per cent of those questioned 
felt most Germans would actually 
be poarer in toe early 1990s than 
they are now. 

Another. 34 POT cent behaved liv- 
ing standards could just about be 
maintained - while nearly 20 per 
cent said toey'were unable to form 
a judgment - 

Although German youth is often, 
said to be even less positive about 
the future than its parents, this 
does not merge from the pdfs 
findings. Marginally more young 
people (between, toe ages of 16 and 
30} than okl expect a generally rich- 
er population in- the next decade. 

Voters for The Greens party of 
ecologists and pacifists, however, 
are particularly pessimistic They 
expect well over half the population 
to be worse off in the 1990s. 

Commenting on these results, Al- 
lensfoach says they show a sense of 
realism and a readiness to adapt to 
changing economic rirnmittamwc 
on the part of most Germans. 
“There is not a trace of a trend to 
revolution,'’ the institute notes. 

Despite that analysis, it is also 
£elt that toe Germans may now be 
underestimating their economic 
ami phanriai prospects — plSt SS 
they tended to overestimate them 
in toe 1060s. 
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Inflation rate 
falls to 3.1% 
in Netherlands 
By Walter Elln in Amsterdam 

Intrusions into 
Swedish 
waters continue 
By David Brown in Stockholm 
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DUTCH INFLATION fell to 
an annual rate of 3.1 per cent 
in toe 12 imwrtire to mid-July, 
according to the Economics 
Ministry in the Hague. The 
rate for the year to mid-Jane 
was 3.6 per cent. The official 
cost of living Index stood at 
1193 a month ago, from a 
base of 100 in 1980. 

In the early spring, Inflation 
rose to 3J9 per cent following 
a 1 per cent rise In the rate 
of value added tax and an 
increase in Import costs. Bat, 
as the effect of a sharp rise 
in prices in the second half 
of last year gradually drops 
oat of the calculations, in- 
flation could ease further 
before building up again 
slightly after the autumn. 

Growth of the Dutch 
economy this year is 
expected to touch 2 per cent 
Tax cuts already fore- 
shadowed by the Government, 
together with rats In soda) 
welfare premiums, should 
encourage a growth in 
consumer spending. 

FOREIGN “underwater intru- 
sions” into Swedish territorial 
waters have continued through- 
out this summer, General 
Lennart Ljung, Commander of 
the Swedish Armed Forces, said 
yesterday. 

About 100 sightings have been 
recorded since toe end of May, 
when the Swedish navy called 
off its hunt for a submarine | 
near the naval base of Karts- j 
krona after failing to force it; 
to toe surface. The sightings 
amount to about one a day | 
during the period. 

Anti-submarine preparedness 
had been stepped DP through an 
intensive programme, incor- 
porating manoeuvres, new 
equipment, and training, but 
“ we need to improve our capa- 
bilities quickly,” Ljung said. 
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Floating Rate Notes 1990 
Extendable at the Noteholder's option to August 1992- 

and thereafter to August 1994   

In accordance with toaprovisioas of the Agent BankAgree- 
ment between Central-E uropean International Bank lid. and 
Arab Banking Corporation — Dans & Co. GmbH dated July 
17th, 1984, notice is hereby given that the Rate of interest- 
has been fixed at 127

AB% p.a. arid that toe Interest payable on 
toe relevant Interest Payment Date February 13, 1985 
against Coupon No. I In respect oT UAS.lO.ObO nominal 
amount or Notes will be U.S.6 635.69 and la respect of 
U^.425,000nominalamountofNote8wiUbeU£i« 1,389,24- 

FJNANCIAL TIMES, US PS NO. 19064) 
publishes dally oxcapt Sundays and 
holidays. U.S. subscription reus 
S420.00 par annum. Second dags 
postage paid at New York NY and at 
additional mailing offices. POST- 
MASTER; sand address changes to: 
FINANCIAL TIMES. 14 East 60th Stmt, 
Now York. NT 10022. 

London, August 14, 1984 

By: Arab Banking Corporation - Daus & Go. GmbH, 
Agent Bank 
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OVERSEAS NEWS 

Lanka 

Five rebels 
killed in Sri 
Lanka clash 
COLOMBO — Five guerrillas 

were killed daring a dominate 
battle between separatist rebels 
and police in Sri Lanka’s 
troubled northern province 
yesterday. 

Mir. Lalitb Atbulatbmudali, 
National Security- Minister, 
reported 4he incident — the 
latest in a 10-day offensive by 
guerrillas * fighting for a 
separate State for the minority 
Tamils. 

This brings the official death 
toD in violence between the 
separatists and the security 
forces sauce August 4 to 85 — 
including 12 casualties among 
the police and army. Unofficial 
reports put the death toll much 
higher. 

Mr Athuiathmudali said a 
group of guerrillas had attacked 
a police station at Kayte,' a 
snail island -off the northern j 
Jaffna peninsula, wiah guns and 
bombs. 

The Government was investi- 
gating whether guerrillas who 
blew op a military vehicle on 

.Saturday near Mannar on the 
north-western const, billing five 
soldiers, had had any foreign 
assistance. - 

“ The fact that the detonation 
device was very large and very 
sophisticated .as suggestive of 
assistance from abroad." The 
Minister denied -charges that 
police had been responsible: for 
a bomb blast at another police 
station. 

In Madras, about . 1,000 
.students stoned the LLS. con- 
sulate during a march protest- 
ing against Sri Lankan army 
action against Tamil separatists. 

Hie students chanted slogans 
aeeiudng the U.S. of backing the 
Sri Lankan • Government 
Agencies 

Mervyn de Silva adds, from 
Colombo: The former Premier 
and Oppositionleader, Mrs 
Sirimavo ft*nife»ranaitr* yester- 
day called for a dissahdooo< of 
parliament ' antt--a " gawral 
election to meet the “argent 
need for a negotiated settle- 
ment to the ethnic problem." 

Hie all-party conference set 
up to solve the problem was no 
substitute for a parliament that 
has ended its term, outlived its 
usefulness and relevance,. and 
no longer represented- the 
people, she said. 

Philippines reserves- . 
‘at unsafeleveF 
Mr Jose Fernandez, governor of 
the Philippines central bank,1 

yesterday -said that the coun- 
try’s foreign currency reserves 
had fallen to ah " unsafe ” level 
of $600m (£460m), down from 
8890m at the end of June and 
equivalent to less than two 
mon ihs’-worth of Imports, Leo 
Gonzaga reports from Manila. 

Export performance, led by 
semi-conductors, coconut oil, 
garments and furniture, had im- 
proved in the first six months 
of the year by 5 per cent, he 
added, whereas. imports had 
been cut by about 20 per cent. 

Simon Henderson, recently in Washington, explains the concern over reports of Chinese involvement 

Why Pakistan may not need to test a nuclear device 
THE FIRST the world knew of 
India’s ability to produce a 
nuclear explosion was when a 
device was detonated in 1974. 
Israel’s nuclear capabilities 
have been assumed over the 
years,' without a test; South 
Africa may or may not have 
tested a nuclear bomb over the 
southern Indian ocean in 1979. 

By contrast, Pakistan's efforts 
in the nnclear field have taken 
place in the full glare of publi- 
city, ever since it emerged in 
1979 that a Pakistani scientist. 
Ur Abdul Qader Khan, had 
stolen secrets about uranium 
enrichment technology from a 
research plant in the Nether- 
lands. 

Pakistan has consistently and 
vigorously denied that it is 
engaged in building a bomb. 
President Zia ui-Haq has 
claimed time awd again that 
Pakistan’s nuclear programme 
is entirely peaceful. Western 
governments who have been 
following the matter believe 
however that there is strong 
circumstantial evidence to the 
contrary. 

They think that both President 
Zia and the man he deposed 
and eventually executed, Presi- 
dent Z. A. Bhutto, concluded 
that the security of their 
country, carved out of India in 
1947, rested ultimately on the 
possession of a nuclear weapon. 

Since about 1882 official 
Pakistani denials that it is 
attempting to build a bomb 
have worn thin as reports have 
trickled in of the country's 
attempts illicitly to acquire 
sensitive material. 

Only recently it was announced 
that the U.S. Customs bad 
confiscated a shipment to Paki- 
stan of electronic switches suit- 
able for use in a nuclear 
weapon, and Democratic Sena- 
tor Alan Cranston has warned 
that China was supplying Paki- 
stan with nuclear material. 

Despite the publicity, and the 
measures taken by Western 
countries to stop the export of 
sensitive technology. Pakistan's 
nuclear bomb programme has 
apparently progressed steadily. 
In the past three years there 
has been increasing collabora- 
tion on nuclear matters between 
Pakistan and China, breaching 
internationally accepted notions 
of proliferation. 

U.S. officials gave up trying 
to stop Pakistan acquiring an 
atomic bomb several years ago, 
judging that it was an impos- 
sible task; but most officials 
still thought they could control 
the situation. . 

U.S. policy on the Pakistani 
nuclear issue was based on 
drawing red lines which, if 
crossed, would lead to relations 

being jeopardised. Officials re- 
fuse to say what the red lines 
are but suggest they include the 
testing of a nuclear weapon, 
the reprocessing of spent reac- 
tor fuel to obtain plutonium—a 
potential nuclear explosive, and 
public boasting about growing 
nuclear potential. 

In return for a $3j2bn mili- 
tary and economic aid package 
to bolster Pakistan's defences 
against the Soviet presence in 
Afghanistan, it was hoped that 
Pakistan's military-led regime 
would no longer feel it neces- 
sary to continue with a secret 
nuclear weapons programme. 

During 1983 it seemed that 
the policy of containment was 
working. Attempts by Pakistan 
to buy abroad several dozen 
13-in diameter stainless steel 
spheres which enclose the 
uranium in an implosion-type 
atomic bomb bad been detected 
and most were stopped. Also 
intercepted had been orders 
for steel petal shapes used to 
surround the conventional 
explosive which triggers the 
bomb. 

Furthermore, intelligence re- 
ports suggested that the 
uranium enrichment plant at 
Kahula near Islamabad was 
still not working. A small 
reprocessing facility nearby at 
the Pakistan Institute of 

THE INDIAN NAVY is 
acquiring sophisticated sub- 
marines and an electronic 
surveillance system because 
of new arms purchases by 
Pakistan and growing big 
power rivalry In the Indian 
Ocean, Mr S. B. Chavan, 
Defence Minister, said yester- 
day, AP reports from New 
Delhi. 

Mr Chavan declined to give 
parliament details of the 
naval modernisation plan bnt 
said more surface and sub- 
surface vessels and aircraft 
for maritime reconnaisance 
were being bought. 

Nuclear Science and Tech- 
nology (Pinstech) was also 
facing problems. 

Anxieties grew again 
when it was discovered that 
Pakistan had developed its 
own precision engineering 
capability in Karachi where 
it could make spheres and 
curved steel plates. 

-Also it became clear that 
China was beginning to provide 
direct assistance in the military 
nuclear programme. In Febru- 
ary 1983, a U.S. official told 
a Congressional committee that 
the Central Intelligence Agency 
had definite proof that talks 
had taken place between niina 
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President Zia 

and Pakistan on nuclear 
weapons manufacture. Chinese 
officials are known to work at 
the secret Kahuta plant In 
June officials in Washington 
said that China had handed 
over the design of the bomb 
tested In its fourth nuclear 
explosion. 

A further surprise was when 
Dr A. Q. Khan, the scientist who 
stole the enrichment secrets, 
gave an interview to a local 
newspaper saying that Pakistan 
had broken the monopoly of 
Western countries on enriching 
uranium 

More ominously he also said: 
“If, in the interests of the 

country’s solidarity, the Presi- 
dent of Pakistan were in 
extreme need and gave the team 
of scientists an important 
mission it would not disappoint 
the nation.*' 

Although some Administration 
officials dismiss this as bragging, 
the claim of being able to 
enrich uranium was repeated 
earlier this month by President 
Zia-ul Haq himself. 

There has also been an uncon- 
firmed report that China has 
handed over to Pakistan a 
quantity of highly enriched 
uranium, a material suitable for 
use as a nuclear explosive. 

China’s motives for the extent 
of its collaboration with 
Pakistan are puzzling since its 
actions put at risk a nuclear 
co-operation agreement with the 
U.S. 

While Washington re-assesses 
Peking’s attitude to prolifera- 
tion, the U-S.-China nuclear 
accord, which had formed 
the centrepiece of President 
Reagan’s visit to China earlier 
this year, has been frozen. 

What worries some officials is 
that Pakistan might have 
crossed all the red lines. If it 
does have highly enriched 
uranium, and if the Chinese 
handed over full details of a 
bomb, then Pakistan might not 
even feel it necessary' to test 
any device that it assembles. 

Mubarak puts blame 
on Libya for laying 
mines in Red sea 

Anti-Arab rabbi disrupts Knesset swearing-in 
BY DAVID LENNON IN TB. AVIV 

BY TONY WALKER IN CAIRO 

PRESIDENT Horin Mubarak, 
the Egyptian leader yesterday 
directly blamed Libya for laying 
the mines in the Gulf of Suez 
and Red Sea whch haive hit at 
least 18 ships. 

President Mubarak said how- 
ever, that the Egyptian Navy 
had not yet found any mines so 
as to confirm its suspicions. 

Egypt and Ms allies are scour- 
ing the Gulf of Suez for explo- 
sive devices in an effort to 
establish which country or 
organisation might be respon- 
sible. Egypt has made It dear 
it suspects both Libya and Iran 
and late -last week ‘it was 
disclosed that Cairo had warned 
Tehran that if It was respon- 
sible, Iranian': ships '-“would be 
stopped front, using; the. canaL 
Both Iran and Libya have 
vigorously denied involvement 

Prerident Mubarak said yes- 
terday: ” I hope we find nothing 
agains them (Iran). We are try- 
ing to solve the problem of the 
Iran-Iraq' war so X hope the 
Iranians did not indulge In such 
a bad and aggressive act" 
Commenting on riaima by the 

Islamic Jihad (holy war) orga- 
nisation that it had laid 190 
mines in the region, Mr Mubarak 
said: “ They can say what they 
want We have to believe what 
we are convinced of.” A cellar 
claiming to speak for Islamic 
Jihad yesterday called a Beirut 
newsagency claiming responsi- 
bility for the mines and denying 
that Iran or Libya was involved. 

Meanwhile, Western military 
officials in Cairo have been 
explaining bow the international 
force of naval vessels now 
gathering in the Gulf of Suez 
and the Red Sea will operate. 

The force is not to be 
regarded as multinational and 
each of the contributors- will 
operate Independently under a 
co-ordinating committee in 
Cairo. 
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\ Soviet ship hit 
5 A SOVIET vessel has been 
1 damaged by a mine at the 

southern end of the Red Sea, 
the 16th merchant vessel to 

' be hit by a string of 
i mysterious explosions in the 

area, Lloyd’s shipping intelli- 
gence said yesterday, Reuter 
reports. 

i It said the 633-ton fish 
carrier Bastion hit the mine 
on August 6, but the extent 
of the damage was not yet 
known. Another Soviet 
vessel was In the area and 
available for assistance if 
required, -It- said in a state- 
ment.    

Lloyd’s added that an 
Egyptian destroyer searching 
for mines reported an ex- 
plosion at the southern end 
of the Gulf of Suez last 
Saturday, but a spokesman 
said it was not clear whether 
the destroyer itself had been 
hit by the blast. 

At present, Britain and the 
UJS. are represented on the 
committee which is headed by 
an Egyptian defence official. 
British mine-hunters expected 
in the Gulf of Suez tomorrow 
will have responsibility for the i 
northern section, while the UR. 
will deploy its mine-clearing 
helicopters and back-up vessels 
in the south. 

At this stage there is no plan 
for the British vessels to ex- 
tend their activities to the Red 
Sea. 

Renter adds from Akrotirl, 
Cyprus: The official Saudi Press 
Agency yesterday quoted a 
Defence Ministry official as say- 
ing the kingdom had invited 
three U.S. helicopters and two 
French minesweepers to search 
its wartes. 

Gadaffi at 
Sahara 
summit talks 
By Our Foreign Staff 

KING HASS AN of Morocco 
yesterday met Col Muammer 
Gadaffi, the Libyan leader, for 
talks aparently aimed at ending 
the war in the Western Sahara 
and amid speculation that they 
would be joined by President 
Cbadli Benjedid of Algeria. 

There was no official con- 
firmation that Mr Benjedid 
would join them at the 
Moroccan-Algerian border town 
of Oujda. They met near 
Oujda in February, 1983, for 
talks which went some way to 
reducing (tensions between 
Algiers and Rabat and resulted 
in an increase In the flow of 
goods and people between the 
two countries. 

Libya's own relations with 
Morocoo improved at the begin- 
ning of this year when Col 
Gadaffi withdrew support from 
Poiisario guerrillas fighting 
Morocco in the Western Sahara. 
Mr Ahmed Red a Guedira, King 
Hassan's principle adviser, 
visited Libya and also had talks 
with King Fahd of Saudi Arabia 
which has long sought to 
mediate between Morocco and 
Algeria, 

Algeria has not in any way 
lessened its commitment to 
Polisario. Earlier this year the 
fighting appeared to have sub- 
sided but statements issued 
from Algiers indicate that it 
bas intensified since about mid- 
June. 

Lebanon talks off 
LEBANON’S “national unity" 
government cancelled an extra- 
ordinary session scheduled for 
today in which ministers were 
to discuss the Israeli occupation 
of Southern Lebanon. Prime 
Minister Rashid Karami said, 
Renter reports from Beirut 

ISRAEL'S NEW Knesset (par- 
liament) was sworn in yester- 
day fallowing last month's 
general election. But with no 
party having won an overall 
majority, negotiations are con- 
tinuing between the 15 elected 
parties in an effort to form a 
government. 

The swearing in ceremony 
was disrupted by Rabbi Meir 
Kahane of the Kadi Party, 

which advocates driving all 
Arabs out of Israel and the 
occupied territories. 

Determined to use the 
Knesset to attract attention, 
Rabbi Kahane tried to add 
quotations from the Bible to 
the acceptance of the loyalty 
oath. Prevented from doing so 
by the Speaker, he accepted the 
oath. 

borne 2,000 people demon- 

strated outside the Knesset yes- 
terday against the Kach leader, 
whose election has raised a 
storm in Israel. 

The Justice Minister has 
asked the Attorney General to 
prepare a Bill designed to pre- 
vent Rabbi Kahane using his 
parliamentary immunity speci- 
fically against the country's 
Arab residents. 

Mr Shimon Peres, leader of 
the Labour Party, the largest 
in the House, has spent a week 
trying to form a coalition. Dis- 
cussions with the right-wing 
Likud bloc, the second largest, 
on joining together in a 
national unity Government 
have made little progress. 

The House adjourned without 
any decision on when h will be 
reconvened. 

Botswana 
to reduce 
dependence 
on S. Africa 
By Jim Jones In Johannesburg 

Botsawana Is to reduce Its 
dependence on South Africa 
and forge closer links with Its 
Black African neighbours. 
President Quett Mastre told 
a meeting in the capital 
Gaborone. 

Beginning his country's 
general election campaign. 
President Maslre said It was 
planned to build a railway to 
the Namibian coast and to 
link the electrical grid with 
that of neighbouring Zambia 
and Zimbabwe. 

Projects of this kind would 
reduce Botswana’s depend- 
ence on South Africa and 
strengthen economic relations 
with the country's Southern 
African Development Co-ordi- 
nation Conference partners. 

The president reiterated his 
Government’s determination 
that Botswana would not 
allow its territory to be used 
to launch attacks on neigh- 
bouring States. 

Botswana would continue 
to co-operate with Its neigh- 
bours on matters of mutual 
security, he added. 

The general election, to be 
held on September 8, will be 
contested by six political 
parties. At present, the ruling 
Botswana Democratic party 
holds 29 of the 31 constituen- 
cies represented In Parlia- 
ment. and Is widely expected 
to win the election. 

Other parties contesting 
the election In what is gener- 
ally accepted as one of 
Africa’s few multi-party 
States are the Botswana 
National Front, the Botswana 
Progressive Union. the 
Botswana People’s Union, the 
Botswana Independence Party 
and the Botswana Labour 
Party. 
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AMERICAN NEWS 

Mondale switches 
attack to Reagan 
defence policies 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 

MR WALTER MONDALE, the 
Democratic presidential chal- 
lenger, has switched the main 
thrust of his attack on the 
White House to President 
Ronald Reagan's defence poli- 
cies — a theme he plans to 
pursue in a series of campaign 
appearances in southern states 
this week. 

In a nationally broadcast 
radio address at the week-end, 
Mr Mondale assailed Mr Reagan 
for buying “every big ticket 
item in the candy store," while 
neglecting less glamorous mili- 
tary stocks and supplies needed 
“in case of real conflict" 

Mr Mondale was yesterday 
meeting his defeated rival. 
Senator Gary Hart of Colorado, 
to discuss problems of U-S- 
military preparedness, one of 
the subjects to which Mr Hart 
has devoted considerable atten- 
tion. The Pantagon is highly 
sensitive on the issue, following 
a series of recent reports that 
have suggested that the U.S. 
armed forces are ill-prepared 
to fight a conventional war. 

Mr Mandale said that " even 
after enormous increases in 
defence spending in these last 
years, it appears that our troops 
could not handle more than a 
short, limited conflict without 
quickly running out of equip- 
ment and supplies." He said 
that he would give “highest 
priority." to improving U.S. 
conventional forces. 

Mr Mondale's new focus on 
defence came as his esupporters 
claimed that he had scored a 
number of effective hits on Mr 

BY OUR NEW YORK STAFF 

A U.S. federal grand jury is 
investigating possible violations 
of antitrust laws over the last 
two years by two major U.S. 
soft drink manufacturers. Dr 
Pepper and Coca-Cola. 

The Justice Department has 
confirmed the existence of the 
investigation, which began in 
April, but declined to provide 
any further details. 

The investigation is reported 

Reagan last week by doggedly 
pursuing the issue of future 
tax increases. 

Mr Reagan was obliged to 
issue another statement clarify- 
ing bis position on the subject 
at the weekend, in which he 
said that he regarded a tax in- 
crease as a last resort, while 
Mr Mondale saw it as a first 
resort. 

Mr Reagan again denied Mr 
Mond3le’5 allegations that he 
has a secret plan to raise taxes 
if re-elected, and said that Mr 
Mondale’s fiscal policies and 
campaign promises would 
require a tax increase of over 
S135bn (£103bn). 

Despite the Democrats* 
attempts to find inconsistencies 
in Mr Reagan's remarks on the 
issue, his weekend statement 
differede little from the position 
he has regularly taken in recent 
weeks. That is that he will first 
try to eliminate the budget 
deficit only then, if necessary, 
consider other methods of 
raising revenue. 

Meanwhile, Mrs Geraldine 
Ferraro, Mr Mondale's vice- 
presidential running mate, was 
still trying to head off potential 
problems over her family 
finances and the extent to which 
she is prepared to disclose 
them. 

While she has promised a full 
financial statement by next 
Monday, she said at the week- 
end that she would not after all 
be releasing her husband's tax 
returns, as she had promised 
last month. 

to centre on communications 
between a former Dr Pepper 
marketing executive and the 
marketing department of Coca- 
Cola’s domestic soft-drink divi- 
sion. The Dr Pepper executive 
has subsequently joined Cola- 
Coal's marketing department. 

Cola-Cola was reported as say- 
ing “we certainly believe that 
die Coca-Cola company and all 
its employees have done nothing 
illegal in this matter.** 

Polls give 
boost to 
Canada’s 
opposition 

BLUNDERS BY the Liberal Par- 
ty’s new prime minister, Mr John 
Turner, have given the opposi- 
tion Conservatives a strong lead 
in Canada’s general election 

After years in the political wil- 
derness, the Conservatives, led 
by Quebec native Mr Brian Mul- 
rtmey, seem to be heading for a 
smashing victory over the ruling 
Liberals on September 4. 

According to ophnon polls con- 
ducted Ijutf month's nation- 
ally-televised leaders' debates, 
the Conservatives have broad- 
based support and could capture 
a big majority. 

Mr Turner, 55, who an the 
liberal leadership in June and 
automatically succeeded Mr Pi- 
erre Trudeau as prime minister, 
faces the possibility of personal 
defeat in the Vancouver parlia- 
mentary seat he is contesting. 

During the i-n»npaign[ Mr 
Tomer has committed a number 
of gaffes that have forced him to 
make embarrassing apologies. 

Mr Turner quit Mr Trudeau’s 
cabinet as Finance Minister in 
1975 over economic policy differ- 
ences. 

With tiie Liberal campaign in 
disarray however, and the tones 
surging ahead, an about lace was 
ordered. 

Mr Turner reinstated on old 
Trudean warborse. Senator 
Keith Daves, known as "the 
rainmaker" far his ability to win 
elections, as campaign bead. 

The turmoil in the liberal 
camp was in stark contrast to the 
Conservatives' startling gains in 
Quebec, where the liberals bold 
74 of the 75 parliamentary seats. 
Renter 

World Airways 
cuts fare 
WORLD AIRWAYS, the OR. air- 
Une winch Dies between Gatwick 
and Washington, is cutting its 
stand-by fare on the routefrom, 
090 single to £149 ($194), for the 
period to October 3L The stand- 
by fare to Los Angeles and Oak- 
land (San Frandsco) will be re- 
duced to 099. 

Coca-Cola anti-trust 
inquiry under way 

President Stroessner completes 30 years in power 

Paraguay’s strongman under fire 
BY MARTIN ANDERSEN IN ASUNCION 

SEVENTY - TWO - YEAR - OLD 
Paraguayan strongman Alfredo 
Stroessner, known by his opposi- 
tion as the “last Latin American 
tyrannosaurus.” completes 30 
years in power this week firmly 
in control but buffeted by 
environmental changes which, 
in another context, brought his 
prehistoric namesake to extinc- 
tion. 

President Stroessner’s biggest 
enemy appears to be the 
actuarial tables, local analysts 
and foreign diplomats here 
agree, however be is also facing 
the presence o£ an emboldened 
and Increasingly well-organised 
opposition and a regional demo- 
cratic tide lapping at the shore 
of this landlocked country of 
more than 3m. 

The generalissimo, used to 
running the country with an 
iron hand, finds himself hec- 
tored by the powerful Catholic 
Church which wants him to 
seek a dialogue with an opposi- 
tion he is loathe to admit exists. 

In recent months the Right- 
wing Caudillo has also found 
himself the target of fire from 
an unexpected quarter. The 
anti-Communist Reagan Admini- 
stration, angered by his closure 
of the country's only indepen- 
dent daily newspaper, has 
loudly joined the chorus for 
a political liberalisation. 

Ruling through an eclectic 
mixture of populisb. patronage 
and repression. Gen Stroessner's 
reign is only a successful 
variant, albeit a rather brutal 
one. of a governing style 
familiar to a country which has 
never known democracy. In the 
171 years since independence, 
Paraguayan history has been 
one of endless coups, insurrec- 
tions and wars, during which 
only seven contested presiden- 
tial elections have been held— 
six. all fraudulent by Sr 
Stroessner. 

“ We are a country of rough- 
necks, and so we have to be 
tough too,” said Sr Esequiel 
Gon2aiez Alston, editor of the 

official daily newspaper Patria. 
Gen Stroessner's power rests 

on the twin pillars of his 
Colorado Party and the Para- 
guayan armed forces. Access 
to social services, municipal 
licences, university admission 
and Government jobs and con- 
tracts depends to a great extent 
on one's standing with the 
party, which is organised into 
a military-style hierarchy. Dis- 
sent often means economic 
reprisals against uninvolved 
family members. 

The General also carefully 
maintains his populistic image 
by tireslessly criss-crossing the 
country, inaugurating schools, 
attending weddings and cutting 
ribbons on public works, fre- 
quently giving speeches in the 
Guarani Indian language spoken 
by most Paraguayans in addi- 
tion to Spanish. 

The General still maintains 
direct control over the armed 
forces as Commander-in-Chief 
and military officers are 
required to belond to the ruling 
party. Although bodies no 
longer float down the Parana 
River into Argentina by the 
score, as in the past, the 
military retain a well-deserved 
reputation for strong-arm 
tactics. 

Diplomatic sources say high- 
ranking military men preside 
over a brisk trade in whisky. 

Sr Stroessner—fighting back 

cigarettes, electronic gadgets, 
stolen cars and narcotics esti- 
mated at more than the total 
value of Paraguay's legal 
exports. In a country where 
the second-ranking general lives 
in a house modelled after the 
Palace of Versailles and 
security forces occasionally 
sboot it out on city streets over 
possession of contraband, many 
here marvel that the muck- 
raking daily ABC Color, shut 
down on March 22, survived for 
nearly 17 years. 

The black market offers a 
colourful contrast to an increas- 
ingly ailin gtradional economy. 
During the 1970s Paraguay led 
Latin America with annual per 
capita increases sometimes 
greater than 10 per cent. The 
Itaipu Daw, the world's largest 
hydroelectric facility built 
jointly with Brazil, was an enor- 
mous bonanza for the regime, 
providing a robust influx of dol- 
lars and employment for 15,000 
Paraguayan construction wor- 
kers. However, while many 
Paraguayans shared in the 
trickle down effects of this 
growth, the gap between rich 
and poor ballooned. 

Now, as Itaipu nears comple- 
tion and a similar project with 
Argentina gets off to a sluggish 
start, local visions of easy re- 
venues from sales of excess 

electrical • capacity to Brazil 
have crashed against that 
country's own economic woes 
and surplus energy. Traditional 
exports such as- cotton, -meat 
and lumber remained depressed 
due to last year's recard flood- 
ing and low world prices. Gross 
national product dropped by 10 
per cent last year, diplomats 
here say. 

Against the background of 
economic decline worrisome 
structural imbalances have 
begun to emerge, as reflected 
by last year's fiscal deficit of 
S160m. and a commercial-trade 
shortfall of S230m. For more 
than 25 years, until 1980,. the 
guarani stayed firmly anchored 
at 126 tothe dollar—now it is 
423 and rising. Paraguay’s 
foreign debt is estimated at 
least 52 bn, and financial 
analysts say it may be forced 
to seek help from the Inter- 
national Monetary Fund. 

Economics only partly 
accounts for the seige mentality 
which appears to have gripped 
officials here. Argentina’s move 
to democracy last year, and 
Democrat Sr Tancredo Neves* 
possible victory in Brazil’s 
presidential contest next year, 
have dearly raised Opposition 
spirits here, especially as a 
return to democracy in Brazil, 
Paraguay’s largest trading and 
military partner, would sur- 
round the country with consti- 
tutional regimes. 

President Stroessner has 
mounted a counter-offensive of 
sorts, meeting frequently, with 
leaders of the Argentine opposi- 
tion party founded by his old 
friend General Juan Peron. 
Argentine diplomats are known, 
to be concerned about Paraguay 
breaking ranks with the rest of 
Latin America over the Falk- 
land Islands, a worry reinforced 
by pro-government newspapers 
here constant reference to the 
Isladns as the Falklands rather 
than the Argentine-preferred 
Malvinas. 

Nicaragua ‘sent arms to Salvador guerrillas9 

BY DAVID GARDNER IN MEXICO CITY 

THE SANDINISTA Government 
in Nicaragua this year resumed 
shipments of small quantities of 
arms to left wing insurgents in 
El Salvador, according to T.»tin 
American diplomats. 

The purpose of the renewed, 
if largely symbolic; aid tothe 
FMLN guerrillas was to demon- 
strate to Washington that Mana- 
gua’s previous decision to close 

down these supply lines bad 
been taken to dear the way 
for negotiations with the U.S* 
and not because the Sandinistas 
had ben intimidated by U.S. 
support for “Contra” groups 
fighting to topple them, the 
diplomats say. 

Talks between Washington 
and Managua began following 
Mexican mediation in May, and 

the Managua airport meeting 
of Sandinista leader Sr Daniel 
Ortega and Mr George Shultz, 
the U.S. Secretary of State, 
after the inauguration in June 
of President Jose Napoleon 
Duarte of El Salvador. 

The diplomats were unable 
to specify the routes used for 
the weapons supplies, or 

whether the shipments had now 
ceased. 

The Reagan Administration 
has repeatedly claimed that 
Nicaragua is the staging post 
for Soviet and Cuban supplied 
arms shipments to the FMLN, 
and has used this as justifica- 
tion of its support for the right 
wing Contras operating out of 
Honduras and Costa Rica, 

condemns 
IXS. naval 

Bytiw Coorwin .Managua 

TH BSENDlNGef i VS, 
naval task' farce to Central 

' Ameriranwatorefcas been 
described by Sr Bantel OrteK*, 
the head of (he Nicaraguan 
government junta** “a 
serious threat--,.'.. 

The task fora - consists of 
the - nhstkcvinml tattle 
ship TXSSVow^^i destroyer, a 
frigate and twa^ether s^ps 
carrying" SM&9 iHirfcrt* The 
arrival of tbeloA fom off 
the Golf of Fonseca on -the 
Pacific coast ot'Nlatngtta co- 
incides with ahSgh-level 
meeting in Honduras of the 
US. and Honduran armed 
forcer chiefs of staffs. General 
John Wickham and General 
Walter Lopex. 

Over the past two years the 
U.S. has established a per- 
manent military presence in 
Honduras sri baflt op a mili- 
tary infrastructure capable of 
serving as a base for a U.S. 
military intervention In the 
region. ' 

Meanwhile; in an Inter- 
view la tfae Washingtan Post, 
Sr Ortega has chthaed that 
the CIA, which .has been 
financing .covert - operations 
in Nicaragua andsupporting 
the right-wing guerilla opera- 
tions in the mountains, has 
been planning to assassinate 
“one or more" of the left- 
wing Sandinista leaders. 

The Nicaraguan Intelli- 
gence services have "strong 
evidence,” he said, -that the 
aim was to blame the assas- 
sination attempt on other 
Sandinista leaders to create 
the Impression of an internal 
power struggle, thereby 
creating a prexfext for a U& 
Invasion as " happened in 
Granada last year. 

UnMtribotabie paid adverts 
have appeared in the Pana- 
manian, Costa Mean and 
Venezuelan Press over the 
past week, supporting Sr 
Tomas Barge, the Interior 
Minister, as al alternative 
Sandinista presidential candi- 
date to Sr Ortega for the 
November elections. The ad- 
verts have been planted by 
the (M, said Sr Ortega, as 
the first stage i na campaign 
to create the impression of an 
Internal power . straggle in 
Nicaragua. • 

In another development, 
three Roman Catholic priests 
who hold ministerial positions 
in Nicaragua are to deiy 
Vatican orders to resign from 
their posts by August M. 

WORLD TRADE NEWS 

Tokyo Round code on 
government purchases 
disappoints U.S. 

BY NANCY DUNNE IN WASHINGTON 

THE INTERNATIONAL agree- 
ment on government procure- 
ment, one of six non-tariff bar- 
rier codes resulting from lha 
Tokyo Round of trade negotia- 
tions, is not proriding the busi- 
ness opportunities once envis- 
aged. according to a recent 
report issued to Congress by the 
General Accounting Office 
(GAO). 

During congressional delib- 
erations on the Tokyo Round 
trade package, the Carter 
Administration estimated that 
the agreement would open 
$20bn-S25bn (f 15bn-£19bn) in 
foreign - government procure- 
ments to U.S. companies and an 
estimated $17bn in U.S. Govern- 
ment business to foreign com- 
panies. The estimates greatly 
overstated the commercial value 
of the agreement, according to 
the GAO. 

In 1981, the only year for 
which information of value is 
available, foreign governments 
opened only S4bn of procure- 
ments to outside competition. 
During that year, actual U.S. 
sales under the pact seem to 
have been about $210m, but the 
GAO could not be sure because, 
it said, the EEC uses account- 
ing methods which “may grossly 
underestimate its purchases of 
foreign-source goods under the 
agreement.'' 

The U.S. claim that it opened 
more than four times the value 
of procurements to foreign bid- 
ding than all the other signa- 

tories combined is an overesti- 
mate, the GAO said. Fuel and 
related products accounted for 
nearly 60 per cent of it, and 
most of that was purchased 
through long-standing trade 
channels. 

Other bidding ostensibly 
opened by the agreement had 
long been open to foreign pro- 
curement The agency also 
found many U.S. Government 
procedures which limited the 
ability of foreign companies to 
bid for American business. In 
the end, the U.S. bought only 
about $270m of non-fuel foreign 
source goods under the agree- 
ment. 

The agreement generally 
covers purchases of supplies 
and equipment valued at 
SDRs 150,000 <$161,000) Or 
more made by designated cen- 
tral government agencies. 

The threshold is primarily 
responsible for reducing the 
level of procurements open to 
foreign competitions, the GAO 
said. Over half of the non- 
defence procurements — about 
$9 bn-worth — fell below 
SDRs 150,000. 

The GAO recommended that 
the Commerce Department 
make a co-ordinated effort to 
inform companies with overseas 
representatives about likely 
business and that U.S. embassies 
monitor more vigorously 
foreign-government compliance. 

Negotiations are now under 
way to broaden the agreement. 

Espadnue dumping claim 
BY IVO DAWNAY IN BRUSSELS 

ESP ADR] LIES, the low cost, 
rope-soled shoes much loved on 
Europe's beaches, are the latest 
product undergoing an inquiry 
by the EEC’s tireless anti- 
dumping investigators. 

According to the European 
Commission, thousands of pairs 
now soaking up sea water and 
sun-tan oil from the craggy 
coast of Brittany to the chic 
cafes of Cap Ferat are no longer 
the hardy homegrown variety 
but part of an invasion from the 
People’s Republic Of China. 

Furthermore, there has been 
a massive increase in Chinese 
bedroom slipper sales. 

An investigation into China’s 
growing share of the market 
was announced yesterday. It fol- 

lows expressions of concern by 
France that its industry could 
be devastated when a specially 
negotiated deal with Peking to 
limit sales expires in December. 

The latest figures for espa- 
drtiles show that imports to 
France from countries outside 
the EEC have risen from 2.7m 
pairs in 1980 to more than 5.8m 
last year, while raising non- 
EEC countries market share 
from under 20 to almost 50 per 
cent 

Sold at around 15 per cent 
under French prices, the im- 
ported shoes are held respon- 
sible for a loss of 700 jobs in 
the industry over the past four 
years. 

Chinese to 
make Sharp 
calculators 

Sharp Corporation, a leading 
Japanese producer of electric 
appliances and business mach- 
ines, has concluded a contract 
with the Chinese Government 
for supplying parts and tech- 
nology for producing electronic 
calculators, a company official 
said, AP-DJ reports from 
Tokyo. 

The calculators will be 
assembled at 11 factories and 
production next year will reach 
about 500,000 units, the official 
said. 

Sharp will supervise the 
construction and management 
of the factories and will supply 
Integrated circuits and other 
parts. 

Casio and Sanyo calculators 
are also produced in China. 

Tunisian LPG contract 
Combusion Engineering said 
two subsidiaries, Lnmmus Crest 
Sari of Paris and C. E. Randall 
of Houston, have been awarded 
a contact worth more than 
S20m to design and buHd a 
liquefied petroleum gas recovery 
plant in the El Borina field of 
Tunisia, AP-DJ reports from 
Stamford, tVinn. 

Iraqi hospital deal 
Voest Alpine Medizintechnik 
(Vamec), a subsidiary of Voest 
Alpine the Austrian State-owned 
steel and engineering group, has 
won a Sch 820m (£30m) con- 
tract to build and equip eight 
hospitals in Iraq, Patrick Btum 
reports from Vienna, 

Steel for N. Sea 
Nippon Kokan has received an 
order from Total Oil Marine, a 
British subsidiary of CFP, the 
French oil group, for 5,000 
tonnes of steel plates to be used 
for the North Alwyn Platform 
B in the North Alwyn oil field, 
100 miles east of the Shetland 
Islands, AP-DJ reports from 
Tokyo. 

Indonesia tanker order 
Indonesia's state oil company, 
Pertam In a, has signed contracts 
with four Indonesian companies 
for the procurement of four 
85,000 deadweight tonnes tan 
kers a Pertamina spokesman 
said, Renter reports from 
Jakarta. He said all four tan- 
kers would be built by Japanese 
shipyards and are expected to 
be delivered within 18 months. 

David Gardner reports on a move to replace trade marks with generic labelling 

How Mexico has upset the drug majors 
A MEXICAN Government 
decree to regulate the 
pharmaceutical industry and 
attempt to reduce dependence 
on imported raw materials has 
touched off a wave of protests 
from the multinational drug 
companies operating here. 

The multinationals have en- 
listed the services of the U.S. 
Administration in their cause in 
a row which threatens the 
future of a bilateral trade treaty 
Mexico is seeking with 
Washington. 

Along with plans to regulate 
other key industries, like elec- 
tronics, the dispute over the 
decree is clouding the prospects 
for new foreign investment 
which Mexico badly needs fol- 
lowing the collapse of private 
domestic investment, swinging 
cuts in public spending and the 
drying up of net foreign credit 
inflows caused by its financial 
collapse in 19S2. 

The row may also undermine 
the careful efforts of the 18- 
month-old Government of Presi- 
dent Miguel de la Madrid to 
demonstrate its commitment to 
a mixed economy. Overriding 
stiff nationalist and trade union 
opposition, the Government re- 
cently, for example, completed 
the first stage in the return to 
former bank-shareholders of 
339 companies effectively 
nationalised when the private 
banks which owned them were 
expropriated in September, 
1982. 

Some drug company execu- 
tives are already comparing the 
pharmaceutical industry decree 
with the banks’ takeover. *' At 

least they paid off the bank- 
shareholders. They're getting 
us for free," fumed one, who 
described the decree as M a 
dear signal that Mexico doesn't 
really want private enterprise, 
still less foreign investment.” 

The decree, which comes 
into effect on August 23, 
obliges companies to switch 
from trade mark to generic 
labelling within a master 
prescription list of some 400 
products, and puts in place a 
protectionist infrastructure for 
the manufacture of 70 key 
pbarmocbemicals in a bid to 
raise raw material self-suffi- 
ciency from 40 to 66 per cent 
by 1988. 

Fourteen multinationals have 
sought Injunctions against the 
decree, while Upjohn of the 
U.S. has won a Mexican court 
ruling declaring the measure 
unconstitutional. Four leading 
companies —- Hoechst, ICL 
Burroughs Wellcome and Glaxo 
—say they have made no 
preparations for this month’s 
switch to generic labelling. At 
the June state social security 
system tender, held twice a 
year and worth $165m (£l26m>, 
little more than hail the 
articles sought were offered by 
the companies. According to 
ime industry source it was a 
further sign of an emerging 
boycott of the decree. 

But the cutting edge of the 
multinationals' offensive Is 
what a West German drug 
company executive describes 
as " very heavy input" from 
the Reagan Administration. 

President Ronald Reagan, Mr 

Sr de la Madrid: commitment 
to a mired economy 

Malcolm Baldrige, the U.S. 
Commerce Secretary, and Mr 
William Brock, the special trade 
representative, have all 
expressed their concern over 
the decree, according to 
Western diplomats and Mexican 
officials. It is understood that 
the regulation issue is blocking 
progress on the bilateral trade 
treaty with the U.S. which 
Mexico has been pressing for. 

Following Sr de la Madrid's 
first state visit to Washington 
in ' May, the Government was 
relieved to announce progress 
on the trade front The key pro- 
vision in any such treaty would 
force the U.S. to prove its 
industry was being damaged'by 

imports of Mexican goods before 
applying countervailing duties 
against them. 

The author of both decrees, 
Sr Mauricso de Maria y Campos, 
the deputy Trade and Industrial 
Development Minister, says the 
reaction of the drug companies 
and UJS. Administration “has 
convinced ns that we are on 
the right track and made us 
more determined.” 

Mexican officials offer two 
main sets of reasons for press- 
ing ahead with efforts to 
develop a national pharma- 
ceutical industry. The 1982-83 
liquidity crisis, in their view, 
underlined a dangerous degree 
of external dependence. Though 
the 314 local drug companies, 
of which 62 have foreign capital, 
produced 98 per cent of 
domestic medicine consumption, 
80 per cent of the active 
ingredients in the drugs was 
imported. 

The second main reason is 
timing: Sr de Maria y Campos 
believes the row is partly linked 
to the pressures the .traditional 
market leaders are coming 
under from Japanese drug com- 
panies, partly to the spread of 
more stringent health standards, 
which has greatly increased the 
cost of bringing new products 
on to the market. The drug 
companies' real objection, he 
argues, is that Latin America, a 
large, hitherto unregulated mar- 
ket in which they have had a 
clear run, is set to add to these 
pressures. Brazil and Argentina 
are also planning switches to 
generic labelling. 

Sr de Maria, y Campos also 
claims that the patents on 67 of 
the 70 active Ingredients he 
wants to see made In Mexico 
have either expired or are due 
to expire soon, and that many 
of the companies objecting to 
the decree are already involved 
in the bulk, generic market in 
the U.S. 

The - drug companies argue 
that, In a country with no 
patents register, -their only real 
assets are their trade marts, 
which generic labelling will in 
effect confiscate. Brice controls 
have financially crippled the 
industry, and if the decree is 
fully implemented, the multi- 
nationals will not bring new 
drugs to Mexico for fear of 
piracy, which they fear could 
destroy their market in Latin 
America -as. a whole. Some 
foreign companies are wanting 
that they could pack up 
altogether. - 

There are nevertheless signs 
that the Mexicans are prepared 
to offer concessions. These will 
probably be announced at the 
end of the month in the form 
of guidelines to the decree, pro- 
viding the same foreign 
exchange and export require- 
ments for Mexican and foreign 
companies, and equal treatment 
in the presentation of tenders 
and projects. 

Further concessions . are 
probably politically impossible, 
precisely because of the pres- 
sure being brought by Washing- 
ton: Mexican governments can- 
not be seen to bow to pressure 
from the UJS. 

Greek tourism inco 
BY ANDRIANA IEROD1ACONOU IN ATHENS 

H e recovers Danish electric car hopes 
BY HILARY BARNES IN COPENHAGEN . 

THE GREEK tourist industry, 
which has been going through a 
slump since 1981, showed a sig- 
nificant recovery in the first six 
months of 1984, according to 
figures released by the National 
Tourist Organisation of Greece 
INTOG). 

Along with shipping earnings 
and emigrant worker remit- 
tances. tourist receipts consti- 
tute one of the mainstays of 
Greece's economy. 

According to Mr Nikos 
Skoulas NTOG director, foreign 
exchange earnings from tourism 
increased by 15.9 per cent 
between January and June of 
1984 against the same period 
last year. This is good news for 
Greece's persistent balance of 

payments deficit, which has 
remained stubbornly high 
around the $2bn mark for the 
past two years. 

Between 1981 and 1982, net 
tourist receipts fell from about 
51.5bn to $1.21)0, and continued 
to decline to below the $lbn 
mark in 1983. 

The number of tourist 
arrivals in the first six months 
of this year reportedly rose by 
11.4 ser cent. The NTOG hopes 
to achieve Its target figure of 
6m by the end of 3984, Mr 
Skoulas said. 

This year's tourist boom 
partly reflects the easing of 
foreign exchange restrictions In 
France, and the simplification 
of visa procedures for Yugo- 

slav tourists, who favour 
weekend shopping trips across 
the border with Greece. 

According to Mr Skoulas. 
Greece is also witnessing a 
shift In the type of tourist visit- 
ing the country, with a greater 
percentage of arrivals from 
high-income countries. The 
number of American visitors in 
particular has gone up by 22.1 
per cent in the first six months 
of this year, compared with 
1983, because of the strength of 
the dollar. According to the 
NTOG's figures the number of 
Canadian tourists also In- 
creased by 24.7 per cent, 
Japanese by 17.1 per wot and 
Australian by 20.2 per cent 

AN AMBITIOUS project by a 
Jutland company, Hope Motor, 
to manufacture electric cars for 
sale in the U.S. looked consider- 
ably less hopeful after the com- 
pany's supervisory board cast a 
cool eye over the project at a 
weekend meeting. 

The company's executive 
directors said last month that 
they had signed a contract to 
deliver at least 226,000 cars 
worth around 3750m to the U.S. 
over the next ten years and 
that the company also. had 
several other substantial con- 
tracts. 

The supervisory board, how- 
ever, described the • orders as 
framework agreements “of a 
relatively non-binding nature" 

the realisation of which would 
depend on the marketing ability 
of the agents concerned and the 
ability of the company to pro- 
duce a car of the right quality. 

The supervisory board said 
that the car is not yet ready for 
production and it - will take 
another nine months of develop- 
ment work before type approval 
for the car can be obtained in 
the U.S, "At this stage there 
is in reality no car," said Mr 
Klaus Riskjaer Pedersen, who 
represents BCF Venture, a 
Danish investment company 
with 50. per cent of the shares 
in Hope Motor. 

He.sald the development work 
will also require a capital 
injection-by the shareholders, 
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1983: 
Another \ear 

of 

The Daimler-Benz balance sheet for 1983 
. shows, as in previous years, satisfactory results. 

Worldwide sales rose by more than DM 1 billion 
to more than DM 40 billion. We thus maintained the 
upward'trend of past years. 

With a growth rate of more than 12 per cent, pas- 

senger cars accounted for the lion’s share of the sales 
increase. The S-class models set a new record, thus 
emphasizing our leadership in the field of sophis- 
ticated automobiles. 

The 190: New Market Potential. 

- The 190 class has been a success right from the 
beginning. Production limitations restricted the 
number of 190’s available during the start-up period 
as demand outstripped supply. This was-also true in 

t the case of our other two passenger car model lines. 
; One especially encouraging aspect of the 1983 

passenger car year was the large number of new 
owners attracted to Mercedes by the dynamic 190 

series. We view the enormous positive response cre- 
ated by this series - which includes the brand-new 
190 E 2.3-16 - as an important base for future growth. 

Full-Line Producer of Commercial 
Vehicles. 

By way of contrast, the commercial vehicle sec- 
tor had to contend with deteriorating market condi- 
tions. Even the strong upswing in the German domes- 
tic market failed to compensate for the decline in 
export sales, particularly to the Near and Middle 
East Despite this, Daimler-Benz was the only manu- 
facturer of commercial vehicles able to avoid layoffs 
and short-time work in 1983. With a product line fea- 
turing our new light trucks, which range from 6.5 to 
11 tons GVW, we expect to continue our leadership. 

Daimler-Benz is the worlds largest manufactur- 
er of trucks over 6 tons GVW and our product line, 
backed by our research and development work, our 
production technology and our sales organization, is 

expected to keep us in a competitive position in the 
international marketplace. 

Continued Growth With New Ideas. 

Our1983 balance sheet is not only an account of 
positive development, but is also an' expression of 
foresight and provision for the future. 

During the past year we invested DM 3,5 billion 
in product development and manufacturing facili- 
ties. We spent another DM 1,5 billion on research and 
development with an eye toward further improve- 
ment of our position as a technologically sophisticat- 
ed auto manufacturer. 

Although our industry is facing major challeng- 
es, these will not impair the future prospects for the 
motor car. This is particularly true for Mercedes- 
Benz vehicles, which have almost 100 years of tradi- 
tion behind them. 

We view our 1983 balance sheet as an important 
milestone on our road to the future. 

Daimler-Benz. AkdengesellschafC. 
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TECHNOLOGY EDITED BY ALAN CANE 

HUMBLER ROLE FOR REASONING COMPUTERS ELECTRONICS 

Dearth of experts slows 
expert system growth 
BY ALAN CANE 

Switch is 
‘controlled 
by nerve 
impulse’ 

The ‘Shadow Board’ adds 
humanware to hardware 

DR ALAN KAY. a founder of 
the Xerox Palo Alto Research 
Center now with Apple Com- 
puter, tells a story* which illu- 
strates corporate attitudes to 
risk in high technology. 

** I told an executive at Xerox 
about the great system we were 
building and I topped off the 
discussion by saying the project 
was risky and had only a 20 
per cent chance of success: 
* We're taking risks, just like 
you wanted.' The executive 
looked at me and said, ‘Boy, 
that's great; just make sure it 
works 

It helps to explain why over 
ISO experimental expert 
system projects have been 
documented in the U.S. mid the 
UK, yet fewer than 20 have 
achieved routine, real applica- 
tion. 

Tim Johnson, formerly with 
Logics, the computing services 
company and now running his 
own consultancy. Ovum, sums 
it up in a new and very com- 
prehensive report •*: ‘ The lack 
of major systems which have 
achieved operational status 
could be used to dismiss the 
claims of expert systems to 
represent a major innovation 
in computer technology. 

“ But in fact it can be 
ascribed to the elapsed time 
and man years needed to bring 
a major system to fruition, 
combined with the shortage of 
people who have the appropri- 
ate skills and experience.” 

He goes on: “ The benefit 
which can be foreseen from 
using a major expert system 
must be large or it will not be 
worth developing in the current 
state of the technology. Given 
the uncertainty of the develop- 
ment costs, and the risks of 
total failure, a project which 
has to be justified by detailed 
cost analysis is probably not 
worthwhile." 

Expert systems are generally 
regarded as a new kind of com- 
puting development In essence, 
they combine a store of know- 
ledge with software techniques 
which make it possible to make 
logical deductions and infers 
ences (an inference engine) 
from that knowledge coupled 
to more software which the 
human operator can use to ask 
questions and receive answers. 

Mr Johnson defines them as: 
" Computer systems which emu- 
late human expertise by making 
deductions from given inform 

ation using the rules of logical 
inference.” 

What has become understood 
over the past few months is 
that an expert system need not 
be large to be useful: “ Most of 
the expert systems which have 
shown the first real commercial 
return are in (the) less- 
glamorous areas." Mr Johnson 
notes: "They could be called 
‘ technician ' instead of expert 
systems because they supple- 
ment or substitute for the brain- 
power and experience of skilled 
technical staff rather than 
highly trained professionals.” 

Mr Johnson identifies XCON, 
built by Digital Equipment Cor- 
poration, as the leading expert 
system in regular operation 
with over 2000 rules defining 
how the stored information is 
handled. 

XCON was built to help the 
company decide the size and 
configuration of its VAX mini- 
computer range for specific 
applications—a notoriously dif- 
ficult and error-prone task. 

The use of XCON allowed the 
same team of engineers to 
handle a greatly increased flow 
of orders and reduced the pro- 
portion of configuration errors 
in delivered systems from 35 
per cent to 2 per cent. It is 
now used for 97 per cent of all 
VAX configurations. 

Mr Johnson believes that 
tasks such as those handled by 
XCON, or planning the repair 
of telephone cables or helping 
people to use complex software 
are the best Immediate pros- 
pects for expert systems. 

Computer programmers, for 
example, are generally 
reckoned to produce at best 
2,000 lines of debugged and 
tested code a year. 

Programmers working in 
artificial intelligence languages 
like LIST can produce 100,000 
lines a year, a massive increase 
in productivity. 

But the development of these 
systems will be limited by the 
number of human experts 
available. 

Mr Johnson's study suggests 
there are some 700 people with 
knowledge engineering experi- 
ence in the U.S. and 125 in the 
UK. These numbers, he fore- 
casts. will grow to about 6,000 
and 850 respectively by 1990. 

On the basis of these numbers 
he suggests that the total spend- 
on expert systems equipment 
and development in 1984 was* 

By Hilary Barnes 

Dr Alan Kay: “ Just make 
sure it works” 

9138m in the U.S., $13m in the 
UK; in 1990 it will be $2.2bn in 
the U.S., 8204m in the UK. 

Professor Randall Davis of 
the artificial Intelligence labor- 
atory at MIT has observed*: 
“Building expert systems is an 
art and the artists are few and 
far between. Some kinds of ex- 
pert system are turned out as 
classroom exercises, but like 
all classroom exercises there 
is a long distance between an 
exercise and a commercial pro- 
duct. Turning out commercial 
products is currently a signifi- 
cant undertaking.1" 

Mr John suggests: H Research 
and venture capital investments 
are not expected to grow very 
sharply; figures of $90m and 
$40m are estimated for the U.S. 
and UK respectively for the late 
1980 . . . given the shortage of 
human skills an excessive 
expenditure on research and 
new start-ups could slow down 
the pace of real applications 
rather than speeding them up. 

"The best opportunities for 
venture capital will be in opera- 
tions which have assembled a 
strong base of knowledge engi- 
neering skills and have an 
orientation to real applies 
Hons.” 
* Quoted in The AI Business, 
Winston and Prendergast, eds., 
MIT Press 1984, £12.95. 
** The Commercial Application 
of Expert Systems Technology. 
Tim Johnson, Ovum. 1984, £255 
in the UK, 8395 U.S. ! 

A Swedish-born inventor now 
resident in Aalborg, Jutland, 
has developed an electronic 
communications device which 
promises to open up new oppor- 
tunities for communication 
with and by severely handi- 
capped people. 

The device also has a poten- 
tially wide range of industrial 
control applications. 

Mr Lars Aake Sjoberg 
says that he has solved 
the problem of designing a de- 
vice which can be activated with 
the help of the tiny electrical 
signals which are emitted by 
the nerves which control human 
muscle movements. 

This means that the switch- 
ing device can be activated at 
a distance of up to 15 centi- 
metres without actually having 
to be touched. A timing device 
ensures that the switch is not 
activated by involuntary move- 
ments. 

Mr Sjoberg calls his device a 
CIF (Control Interface) switch. 

In addition to activation by 
synapse (nerve-end) transmis- 
sions, it can also be activated 
by an individual’s voice with- 
out reacting to other sounds or 
voices in the vicinity, and it 
goes almost without saying that 
it can be activated by more 
conventional methods, such as 
touch, pull and release, light 
and temperature changes. 

The CIF switch can be used 
to activate any electrical equip- 
ment such as lights, radio and 
television, alarms, computers, 
and so on. 

Mr Sjoberg has set up a com- 
pany, Synaps Electronic, to ex- 
ploit the GIF switch, which he 
is building into a range of 
equipment for the handicapped, 
such as a light board for games. 

Synaptic transmissions func- 
tions through the use of alu-, 
minium foil as the sensor 
which picks up the signal from | 
nerve message transmissions. 
The signal is then magnified by 
the CIF switch to emit a sig- 
nal which can be used to acti- 
vate the switch. 

Mr Sjoberg believes that be 
| Is the first to have succeeded 
in Inventing a device which is 
sensitive enough to pick up 
synapse transmission signals. 

Address : Synaps Electronic, 
Stormgade 12, Aalborg. Den- 
mark (telephone 009 45 8 11 
10 11). 

A recent television campaign 
promoting a small business 
computer depicts board meet- 
ings in two contrasting com- 
panies. 

One is formal and old- 
fashioned. The chairman asks a 
“ what-if " question and gets an 
apologetic answer: “I'm afraid 
I'li have to go back to the main- 
frame on that one, sir.” 

The other is informal and 
dynamic—the directors are on 
first-name terms. Again the 
chairman asks a “what-if” 
question, but this time the 
information is supplied imme- 
ditely by typing a simple com- 
mand into a computer on the 
board-room table. While the 
director of the first company is 
frantically leafing through piles 
of computer printout, the 
second company makes a 
successful takeover bid for the 
first company. Game, set and 
match to the small computer. 

If business were as ludicrously 
simple as this implies; most 
company directors would be 
grossly overpaid. 

Fortunately, life is more 
interesting than that. Strategic 
planning is not an off-the-cuff 
matter. A business opportunity 
must be examined from all 
angles, and few organisations 
have more than a small propor- 
tion the necessary information 
required stored on their com- 
puter. 

The advertisement delibe- 
rately confuses the issue. In 
order to sell small computers, 
it creates the impression that 
large computers (mainframes) 
are incapable of providing 
information in time. But 
because a microcomputer bas 
far less power and capacity than 
a large mainframe, its data 
accessing capabilities are likely 
to be limited in quantity and 
sophistication. 

A young and inexperienced 
manager may answer a difficult 
question off the top of his head, 
but an older and wiser 
colleague takes time to con- 
sider. It is not too far-fetched 
to compare the difference 
between a microcomputer and 
a mainframe with the difference 
between a young, bright but 
inexperienced man and an 
older, thoughtful and careful 
one. 

In the early days of com- 
mercial computing, program- 
ming was a chaotic activity. By 
die 1970's, standard procedures 
had been introduced into most 
data processing departments in 
order to remove this chaos. 
These procedures laid down 
methods or methodologies for 

building computer systems. It 
was as a result of these pro- 
cedures that it became possible 
to build complex and reason- 
ably reliable computer systems. 
Unfortunately, these procedures 
tend to make it very difficult to 
obtain quick answers to ad hoc 
requests for information. 

So it is a great temptation 
for managers to try to bypass 
the DP department altogether. 
A personal computer, with 
access to the central database 
and with an easy-to-use query 
facility, seems to allow the 
manager to get the information 
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Further ruling 
sought over pit 
union’s assets 

Militant areas unshaken by 
miners9 drift back to work 
BY OUR LABOUR STAFF 

BY JOHN LLOYD, INDUSTRIAL EDITOR 

PRICE WATERHOUSE, the City of 
London accountants appointed to 
sequestrate funds of the South 
Wales area of the National Union of 
Mixieworkers (NUM) is to return to 
the High Court on Thursday to seek 
further authority to deduct fines 
and costs from the union's assets 
which are now wholly frozen. 

The sequestrators have written to 
all other NUM areas, asking for de- 
tails of money and other assets 
which they may be holding on the 
South Wales' area’s behalf, and 
warning them that if they attempt 
to transfer these or other funds to 
assist the areas, they could be open 
to contempt ot court 

South Wales NUM leaders are to 
meet the other area leaders to dis- 
cuss the position now that they 
have no usable funds. The NUM 
areas also intend to ignore the 
courts, following the lead of the 
South Wales area. 

The sequestrators are likely to 
deduct at least the £50,000 fine 
awarded against the area by the 
High Court on July 30. This was for 
breaking orders restraining them 
from interfering with lorries be- 
longing to two Gloucestershire 
hauliers. 

The hauliers may, however, also 
press for further fines for contempt; 
the NUM has kept up picketing of 
Port Talbot and Llanwem steel 
plants. 

Leaders of the major transport 
unions - the Transport and General 
workers (TGWU). the National 
Union of Railwaymen, the train 
drivers’ union Aslef and the Nation- 
al Union of Seamen - last night 
pledged they would follow the 
South Wales area's example and ig- 
nore any court action brought 
against ti»m. 
The haulage company has threat- 

ened to take out a writ against the 
TGWU because its members have 
blocked its lorries in Cardiff docks. 

More violence occurred yesterday 
as thousands of pickets tried to stop 
miners going to work. The main 
trouble spots were around Warsop 
colliery in Nottinghamshire and the 
showpiece Bilston Glen pit, near 
Edinburgh, where striking miners 
clashed with police. 

The coal board yesterday blamed 
the miners’ strike for an under- 
ground fire in the Yorkshire coal- 
field which resulted in the loss of a 
coalface and £3m worth of equip- 
ment 

ABOUT 8,000 of Britain's 181,000 
miners have returned to work since 
April/May, according to estimates 
from area officials of the National 
Coal Board (NCB). These suggest 
that roughly 48,000 are now at 
work, and 133,000 - 73 per cent- on 
strike. 

This does not mean, however, 
that the “drift back to work" strate- 
gy has so far yielded the results 
that the National Coal Board and 
the Government wish to see. 

The military areas have not yet 
crumbled, though 87 miners have 
gone back in Scotland and oppo- 
nents of the strike are proposing to 
attempt a re turn-to-work at three 
Yorkshire pits on September 3. 

Nationally, the week-by-week 
"drift back" figures remain modest 
By last Friday 660 former strikers 
had returned since early July. 
When yesterday’s figures are collat- 
ed the figure will rise above 700:26 
"new faces” appeared at Bilston 
Glen in Scotland, and 30 at the 
North Derbyshire pits of Shire- 
brook and Warsop. 

THE DRIFT BACK TO WORK 

Working minors* 
AprB/May New 

NoUiglMmlAv 
Leicesterahkw, S. Darbys 

26,000 28£00 

Warwickshire 8,500 9,800 
2,000 5,600 

Lancashire 1.900 2^00 
ILDerbyatalra 400 800 
(•.Wales 450 450 
Cumbria? 700 160 
Scotland NH 90 
Kent rw NO 
North-East Ml Nil 
South Wates m NU 
Yorkshire NB 

39,950 

rat 

47,700 

• ApprvKunats Bgurss based on convgrssmons Natrons* CosJ Board and oOdds. Some 
hgums am disputed by the NUM 

t Pn bong nm down because goofogtest problems 

The figures in the table are ap- 
proximate numbers calculated by 
the Financial Times, based on esti- 
mates by area officials of the NCB. 
They exclude the period in March 
when the Notts coalfield stopped 
work during a ballot, and the Lancs 
and Staffs areas called a week-long 

strike in an attempt to win a nation- 
al ballot. 

The National Union of Mlneworfc- 
ers (NUM) disputes many of the fig- 
ures. Mr Arthur Search, NUM 
president, said yesterday that the 
strike remained solid and that 80 
per cent of miners were not work- 
ing. 

Scotland, with 10,500 miners, is 
now seen by the NCB - and by 
some in the NUM leadership - as 
the area where the greatest pres- 
sure for a return to work is being 
exerted. 

The focus of the back-to-work 

movement is Bilston Glen, the 
area's biggest pit, and the one 
where mineworkers continued to 
cross picket lines in substantia] 
□umbers for several days after the 
other left-led areas of Yorkshire, 
South Wales, the North East and 
Kent had enforced a solid strike. 

However, if Bilston Glen is the 
thin end of the Scottish wedge, it is 
opening very slowly indeed. In mid- 
June, some seven men turned up 
for work, a figure which rose to 23 
in the two weeks before the July 
holidays began. 

Ulster’s ‘liberating army9 still active after 15 years 
BY OUR LONDON STAFF 

FIFTEEN YEARS ago today the 
first British troops were deployed 
on the streets of Northern Ireland 
at the start of the current troubles. 

At 5pm on August 14, 1969, 400 
men of The Prince of Wales own 
Yorkshire regiment marched into 
the heart of Londonderry. The next 
day, 600 men of the Third Battalion, 
Light Infantry, entered West Bel- 
fast with fixed bayonets. 

They were sent in by Mr Harold 
Wilson, the then Prime Minister 
and Mr James Callaghan, Home 
Secretary at the request of the 
Northern Ireland Government 

Two days of fighting in the 
Republican district of the Bogside 
in Londonderry bad left the Royal 
Ulster Constabulary exhausted. A 
Northern Ireland Government ban 

on civil rights marches and the de- 
cision to allow the Loyalist Appren- 
tice Boys to march through the city 
had finally tipped the province over 
the brink. 

At first, the soldiers were wel- 
comed by the Northern Ireland 
Catholics. They were perceived as a 
liberating army who would protect 
them from Protestant mobs and in- 
flict defeat on the Unionist Govern- 
ment. 

Everyone was assured the troops 
would soon be sent home. They 
were only in for a brief period, to 
restore stability. 

Fifteen years and nearly 2J500 
deaths later, the unity is still in 
Northern Ireland and as the vio- 
lence continues, there is little indi- 
cation or hope that they will not 

still be there in another 15 years. 
It has long been forgotten that it 

was Loyalist actions which necessi- 
tated the presence of the army in 
Ulster. It was Loyalists who carried 
out the first bombings, wounded the 
first soldiers and killed the first po- 
licemen. 

The first major gun battle was be- 
tween the army and Loyalists in 
Belfast 

Then things changed. The IRA 
reappeared and, with its inherent 
hatred of all things British, turned 
the tables. . 

To Catholics, soldiers quickly be- 
came the enemy, the oppressor, and 
to Protestants, the defender. 

The military fight became one of 
defending the Unionist majority's 
demand for the right to rule them- 

selves -within the United Kingdom 
- against the Republican attempt to 
drive the British out and take the 
six counties of Ulster back into an 
all-Ireland state. 

Neither side has achieved its ob- 
jective and, after years of division 
are more entrenched and deter- 
mined than ever. 

The Ulster Defence Regiment, 
the largest regiment in the British 
army, was established in 1970. It 
contains only Ulster men and worn- ‘ 
en. recruited to fight only in the 
province. They have lost 148 with 
another 279 injured. 

They have become targets to be 
picked off by the IRA in their off- 
duty hours while living openly in 
the community. 

The days of soldiers on every 

street corner and military vehicles 
on constant patrol have gone. The 
army has gone underground. 

Only in West Belfast and South 
Armagh are regular army units still 
in the frontline. 

In 1975, the SAS, the crack secret 
commando unit was sent into South 
Armagh following a spate of kill- 

ings in what became known as the 
"murder triangle.’’ The level of kill- 
ings was soon reduced. 

Today, the SAS is said to have 
about 100 men operating in ail parts 
of the province. The main role of 
the army is supporting the police. 

They mount undercover opera- 
tions. watching, tracking and stak- 
ing out fee terrorists, gathering in- 
formation and finding out what 
they are planning. < 

Professional 
Personal ■ 
Computing 

he wants, when he wants it, 
without having to wait months 
for a special program to be 
written. 

If the manager uses a desk- 
top microcomputer to provide 
his information formulating his 
needs in the simple terminology 
of the system software, he is 
doing work that would other- 
wise have required a systems 
analyst, to define the informa- 
tion requirement, and a pro- 
grammer, to translate the 
requirement into computer 
readable form. What training 
does he have for this work? 
Training in the query language 
may only need a short demon- 
stration of the system by an 
expert, since there will prob- 
ably be a user manual or some- 
one to phone for help when he 
gets stuck. Bur what training 
does a manager receive in infor- 
mation analysis? Almost cer- 
tainly none at alL For simple 
inquiries, this will not creat any 
problems, but where, the infor- 
mation structure is at all com- 
plex, the lack of training may 
cause the manager to overlook 
important aspects of the prob- 
lem. Furthermore, he will prob- 
abiv nor even realise that he is 
out of his depth. 

une large industrial company 
has started an ambitious experi- 
ment in management informa- 
tion. Each senior executive has 
been assigned an a> Information 
adviser" wbo is a systems 
analyst on full-time second- 
ment. (The intention is to 
rotate these analysts every six 
months or return them to 
normal DP projects. An over- 
lap of two weeks is thought 
to be sufficient to provide con- 
tinuity.)-The adviser's job- is 
to-supply all information to the 

Pace of 
shop 
spending 
slows 
By Max Wilkinson and Lisa Wood 

SHOP SPENDING fell in July, ac- 
cording to official figures out yes- 
terday, and retailers believe that 
the recent rise in mortgage interest 
rates may depress sales for the rest 
of the summer. 

Figures from the Department of 
Trade and Industry showed a provi- 
sional estimate for the volume of re- 
tail sales in July at 110.7 (1980 => 
100}, a fall of ZK per cent bom the 
June figure. 

For the three months to July tak- 
en together, however, the average 
sales volume was 1 per cent higher 
than in the previous three months, 
and 4 per cent higher than in the 
same period a year ago. 

There are also indications that 
the pace of increase of consumer 
credit may be starting to decelerate. 
The United Association for the Pro- 
tection of Credit reported yester- 
day, however, that die number of 
applications for credit in July rose 
by 5 per cent, partly as a result of 
the summer sales. 

Most economic forecasters, be- 
lieve that a slowing down in the 
growth of consumer spending will 
be fairly gradual and there is little 
sign of alarm in the retailing busi- 
ness itself about the prospects up to 
Christmas. 

The Retail Consortium, which 
represents about 90 per cent of re- 
tailers said: "Most traders are rear 
sonabty happy with the volume and 
value figures for July." While some 
consumer confidence had been 
eroded by higher mortgage rates it 
believed that the full impact might 
be more fully reflected in August 
and September if mortgage rates 
did not fall 

The miners strike had not badly 
affected mail order traders because 
they tended to offer longer credit 
periods than department stores. 

Clearance safes at many depart- 
ment stores helped boost earnings 
The John Lewis Partnership said 
that turnover in the second week of 
July reached a record £I4.5m is a 
month which is traditionally second 
only to Christmas in earnings. In 
the half year to July 28 the group 
said that turnover was up 9.4 per 
cent on the same period last year. 

Video recorders were among the 
strongest performers in July, 
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executive, not only on demand 
but also according to his own 
perception of the executive's 
needs. 

The scheme has required 
heavy commitment from both 
sides: it was made clear1 that 
the secondment was to be full- 
time. It was foreseen that the 
information adviser would have j 
time on Us hands; this was not, 
to be taken up by other duties. 
The intention was to encourage; 
the advisers to anticipate the 
information needs of their 
respective bosses. Some of 
them have been developing 
forecasting models, others have i 
discovered from their new 
viewpoint certain Inadequacies 
in the existing computer sys- 
tems and have set about get- 

It is too early to evaluate the 
success of this scheme. -The < 
long-term benefits are expected 
to include an improved percep- 
tion of management informa- 
tion requirements within the 
DP department. Furthermore, I 
the long-term success of the 
decisions made according to the 
improved information supply 
cannot yet be judged. What is 
certain at this stage is that a 
manager and an experienced 
systems analyst, working in tan- 
dem, can produce much more 
useful information than either 
of them alone. It remains to be 
seen whether this is enough to 
justify the cost of the scheme. 

An unexpected development 
after the scheme had been run- 
ning for a month or so, is that 
the information advisors have 
started to hold regular meetings 
among themselves. They jok- 
ingly call themselves the 
Shadow Board, but a more 
accurate analogy would be with 
the committee of senior civil 
servants in Whitehall In which 
the information given to cabinet 
ministers is discussed by their 
advisors. The initial aim of 
these meetings was to double- 
check the information for con- 
sistency and coherence, but 
many suggestions soon emerged 
as to improved ways of com- 
municating between depart- 
ments of the company. This has 
applied mainly, but not exclu- 
sively. to computer-based data. 
The members of the manage- 
ment team are encouraged and 
assisted by their advisors to 
share information amongst 
themselves. The advisors have 
also been able to make policy 
recommendations to the Data 
Processing Manager, and are 
wodking towards a long-term in- 
formation strategy. 

RICHARD, VjER YARD, 
The author is it consultant with 
Data Logic Education: • - ■ - 
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Rodime, 

disk pad; 
Britain’s leading:expaneUt of 
the disk stbra».: Jt0dfme of 
Fife In Scqtlandfrhas signed a 
major contract with- a ULS. 
company;-— Convergent Tech- 
nologies of California Is buy- 
ing 85JSm. at. the. model 202E 
over an 18 month, period. 

The model 202E is a high 
performance 1L25 Winchester 
design with 28-megabytes of 
formatted capacity. Conver- 
gent Technologies will incor- 
porate the drives into Its 
Mini-Frame Unix-based mini- 
computer providing up to 
eight terminals at low cost. 
- Redime Is also the only 
disk drive mater in- volume 
production with a LS Inch 
drive and hiss shipped 50,090 
units to date- .Mora on' 
0592 774704. 

Networking. 

Avis links 
Euro offices 
. AVIS RENT-A-CAR is Instal- 
ling a data network. Unking 
reservation and rental offices 
throughout Europe, using the 
Zynar Plan 2000 local area 
network. The project is worth 
about £709,000- and will be 
managed by Care Software of 
Beading. 

The project Involves the 
automation of ' 87 locations, 
mainly at airports, which 
between them account for 
about 80 per cat «f Avis’s 
business in Europe. 

At each rental desk there 
are between one and eight 
nm PCs forming a Plan 2000 
network, shaking a 10 mega- 
byte hard disc — an overall 
total ot 111 PCs. These are 
networked to. a mainframe 

<1BM machine lo eaeh country, 
-linked-by satellite, to the Avia 
'headquarters dn New York. 

Howard Doris wins 
£12m contract for 
production system 
BY IAN HARGREAVES 

HOWARD DORIS'S oilrig yard at 
Kishom in the west of Scotland yes- 
terday announced its first major or- 
der for 18 month when British- Pe- 
troleum (BP) awarded it a £12m 
contract to modify the Buchan 
Field’s floating oil production sys- 
tem. 

Howard Doris said the order 
could create up to 300 jobs. At pres- 
ent the yard, one of the most re- 
mote in the UK, is down to its core 
workforce of around 120. 

BP and its partners plan to spend 
over E33ra in an attempt to extract 
a further 9m barrels of crude oil 
from Buchan. 

This will be achieved by install- 
ing a gas-lift system, whereby gas 
will be pumped into the tubing be- 
low the well-head, reducing the den- 
sity of the oil and permitting great- 
er production at a fixed level of 
pressure. 

Buchan, which was discovered in 
1974 and started producing in 1981, 
has been plagued by problems with 
its production platform, which is a 
converted semi-submersible rig. 

The platform has not performed 
as well an expected, especially in 
rough winter conditions. 

The platform will be taken out of 
service in early October and moved 
from its position 154 km north of 
Aberdeen to Lodi KLshorn. She 

months later, it is hoped to have the 
platform back in production. 

In addition to the Howard Doris 
contract to install and connect the 
gas-lift system, £21m will be spent 
on equipment, towing, design and 
management fees. Matthew Hall 
will be responsible for the design 
work. 

According to independent esti- 
mates by stockbrokers Wood Mak- 
kenrie; Buchan's production peaked 
last year at an average 32,000 b/d 
and is likely to fall to 25,000 b/d this 
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year. It should then, helped by the 
gas lift, rise to 30,000 b/d and main- 
tain this plateau until 1807. 

BPs partners in Buchan are 
Transworld Petroleum, Sulpetro, 
Mitre Ofl and Gas, Clyde Petroleum 
(each with 12.71 per cent), Texaco 
(9-24 per cent), Tricentrol (5.76), 
Goal Petroleum (454), Charter-ball 
03 (-U4) and Locheii Exploration 
(0.9). BP holds 24.58 per cent. 

Massey seeks cut In 
tractor workforce 
BY PETER BRUCE 

MASSEY-FERGUSON, the Canadi- 
an-owned farm equipment and die- 
sel engine group, called yesterday 
for voluntary redundancies from its 
5,000-strong workforce in Coventry 
as a result of an unexpected decline 
in world tractor markets. 

In a statement to the workforce 
at Coventry - the world headquar- 
ters of Massey’s tractors and farm 
equipment division - the company 
said tractor sales had fallen by 12 
per cent this year against a forecast 
of only 6 per cent 

Massey, has not .specified toe 
number of redundancies, but a 
group spokesman said 200 was tikp- 
Iy. 

The group is the West’s biggest 
tractor maker. It is likely that its 
1984 sales prelections ware upset 
by toe reforms earlier this year to 
the EEC Common Agricultural Poli- 
cy. These aimed at cutting milk pro- 
duction and lowering cerealpnces.. 

In May this year, the. first month 
after the EEC decision, UK tractor 
registrations dropped by 29 per 
cent In West Germany Hum indus- 
try analyste are forecasting a 21 per 
cent drop in tractor, safes, while to- 
tal sales in France, where Massey 
produces-.tractor specifically fur 
the European market, are opected 

to drop by up to 7 per cent this year. 
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Financial Times Tuesday August 14 1984 

Is the scene painfully familiar? Do you have to write late-night 

reports for your colleagues when you should be reading bedtime stories to 

your children? 

Or are you forced to make an eady start, grab a sandwich for 

lunch and cart home a bulging briefcase? 

In any event, nobody could doubt your commitment. But your 
efficiency now that’s an entirely different matter. 

Hevdett-Packards files are chock-full of case histories which dis- 
close that the average British businessman, despite his complete dedication, 

is: somewhat less than efficient 

We’ve discovered he attends meetings he should skip. He feels 

bound to travel whien he should stay at the office. 

He makes phone calls which are unnecessary. He updates reports, 

graphs and charts in a n outdated way 

How did we discover these shortcomings? 

In the course of designing Office Automation Systems for our 

clients, we commissioned a study of office procedures and the people who 

control them. 
We put a stopwatch on them before and after installation of our 

system, and noted the difference. 

WORK 70% FASTER. 

There were time savings right across 

die board. On average, 10% on travelling and up 

to 70% on gathering information. 
Hardly surprising when you realise our 

Office Automation System can instantly create, 

revise, store, print, retrieve and distribute letters, 

reports, mailing lists, graphs and charts. Distance 

no object. 

The upshot is, less meetings, less delays, 
less phone calls, less travelling, less drudgery. 

In the last few years, a growing band of 

companies has found this chain of communica- 

tion indispensable. 

CAN YOU SPARE AN HOUR? 

You haven’t the time, we know, but an 

hour or two would give us the opportunity to 

tell you more about Hewlett-Packard. 
What we’ve achieved for our other 

clients (in all, over2,000 of them in Britain alone). 

How we can train your staff without 

kindling an office revolution. 
How our products match any on the 

market (Or, as in the case of the HP150 touch- 
screen computer,howthey’re often streets ahead.) 

We’ll point out that our systems are 
expandable and upgradable. 

And that our computers can network 

with other makes of computer, so we can 

usually incorporate those you are currendy using 
into our system. 

MORE TIME TO THINK. 

We’ll explain that our service personnel 

are on call twenty-four hours a day, seven days 

a week. We’ll show that by snipping minutes 

here and there we could lop a few hours off your 
working week. 

Ifou’ll find the extra time priceless 

when you need to give unhurried consideration 
to thorny problems. Or when you want inform- 
ation instandy so you can beat your competitors 
to the punch. Or simply when you want to get 
home before dark. 

Either phone us on 01-935 6109 during 

office hours or telex our Office Automation 

Programme Manager on 848805. 

Alternatively, you can write for our 

information pack. 

Post the coupon to Enquiry Section FT6, 

Office Automation Systems, Hewlett-Packard 

Limited, Eskdale Road, Winnersh, Wokingham, 

Berkshire RG115DZ. 

Please send 
formation pack on 
Name 

me the Hewlett-Packard in- 
Office Automation Systems. 

Title 
Comranv 
Address 

FT/. ft. m i HEWLETT 
PACKARD 

- 
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Warning shot 
from 
HERR Martin Ban gem an, the 
West German economics minis- 
ter, last week declared his 
government “would not 
tolerate" further U.S. attempts 
to restrict Western technology 
transfer to the Soviet bloc. 

He went on to warn that 
Bonn, if necessary, would pass 
a law prohibiting its companies 
from complying with extra-terri- 
torial U.S. controls, just as tbe 
UK, under its 1980 Protection 
of Trading Interests Act, gave 
the British firm of John Brown 
legal shelter against President 
■that it should not sell U.S.- 
Reagan’s order two years ago 
designed turbines to the Soviet 
Union for theSiberian gas pipe- 
line. 

What does this blast — from 
a country which is arguably 
America's key ally and cer- 
tainly the Soviet bloc's most 
significant technology supplier 
—porten? The summer sides of 
trans-Atlantic trade relations 
had seemed to lighten consider- 
ably with last month's agree- 
ment by the 15 members of the 
Coordinating Committee, West 
Germany and the U.S. among 
them, on updated strategic con- 
trols in the most important 
area: computers and telecom- 
munications. Does Herr Bange- 
nian know something that the 
rest of us do not? 

Not really, Herr Bangeman is 
of course out to make his mark 
in his sew job. West Ger- 
many is also particularly sus- 
ceptible to U.S. re-export con- 
trols, in view of bath the scale 
of its trade with the East and 
its dependence on U.S.-made or 
designed components, which, as 
the Bonn technology ministry 
stressed in a recent report, is 
especially high in computers 
and electronics. 

lose sight of the wrangling over 
a new U.S. Export Administra- 
tion Act The old Act (of 1979) 
formally expired nearly a year 
ago, but has been continued 
under emergency legislation 
since. The Senate and House 
of Representatives eventually 
produced new, but widely- 
differing. bills. But efforts to 
reconcile these bave languished 
in conference between the two 
Houses since March. 

Of the issues separating the 
two Houses—many of which do 
not impinge on East-West trade 
—one is of key importance to 
America's allies. This is the 
Senate provision denying the 
right to sell in the American 
market to those foreign com- 
panies judged to have violated 
U.S. national controls, or, in 
certain circumstances, CoCom 
rules. 

This is a new concept, adding 
the threat of an import ban to 
that of an export ban. It has 
alarmed allied governments and 
companies, for nearly all of 
whom the U.S. market is far 
more important than the Soviet 
bloc. It has also riled them, 
because CoCom rules are part 
of the domestic legislation of all 
CoCom members and the U.S. 
would be thus enforcing the 
laws of its allies for them. 

Critcism 

Message 
But, more important, the 

West German Minister has 
reminded us that proposed U.S. 
national control legislation, still 
under discussion Capitol Hill, 
makes future disputes as likely 
as ever. Herr Bangeman's 
message to Washington seems 
to be: we, your allies, have 
done most of your bidding in 
agreeing new alliance-wide con- 
trols in CoCom—have faith in 
these controls, and do not 
jeopardise the new spirit of 
co-operation by imposing new 
curbs on trade with us, your 
partners. 

In the congratulatory back- 
slapping about a new CoCom 
agreement, it has been easy to 

No Bill, of course, can be- 
come law until the President 
signs it. The Administration, to 
be fair, has taken issue with 
some aspects of the Senate ver- 
sion which is generally less ac- 
commodating to allied interests 
than the oHuse Bill. But its 
criticism of the Senate Bill is 
more directed towards jurisdic- 
tional changes (diluting the 
Commerce Department's role 
than to the import ban pro- 
vision. 

The odds on early passage of 
new legislation are not im- 
proved with the onset of elec- 
tion campaigning. hTis is not 
because export controls have be- 
come an election issue—they 
are too arcane for. that—but be- 
cause Congress may only sit for 
one more month this year. U.S. 
allies may prefer prolongation 
of tbe status quo for fear that 
legislative change will bring 
something worse. But East-West 
trade has been afflicted long 
enough by political uncertainty, 
since even before Mr eRagan 
came to power. Now that the 
alliance has got its house in 
CoCom In order, the U.S. 
should do the same, without 
further delay. 

Labour disputes 
and the law 

DTIRING THE past few 
years almost the whole 

'of Europe has embraced 
the economic philosophy 
pioneered by Mrs Margaret 
Thatcher. One after another, 
European governments have 
repudiated “the conventional 
post-war wisdom that unem- 
ployment was a consequence of 
inadequate economic growth and 
that growth was to be secured 
by microecenomic polcy," as Mr 
Nigel Lawson, the Srifish Chan- 
cellor, recently described the 
“simple fallacy" which used :o 
form the corner-stone of eco- 
nomic decision-making through- 
out the world. 

Instead, a new Conventional 
Wisdom has gained acceptance, 
again defined by Mr Lawson in 
his thoughful Mais Lecture in 
June. It is that macro-econo- 
mic measures, on budget 
deficits and monetary growth 
rates, should be directed “ un- 
equivocally " to the “ conquest 
of inflation, not the pursuit of 
growth and employment.'* Jobs 
and production, meanwhile, are 
to be fostered through changes 
in the micro-economic environ- 
ment; with policies on competi- 
tion and deregulation, but 
above all, with a campaign 
against the “ labour market 
rigidities1' created by decades 
of social welfare legislation and 
trade union power. 

There has been one major 
obsLacle. however, thwarting 
die worldwide triumph of this 
new economic orthodoxy: the 
boom in job creation in 
America, where the Reagan 
Administration has been relent- 
lessly stimulating the economy 
with old-fashioned budget 
deficits for the past three years. 

The juxtaposition between 
America's deficit-financed 
recovery—which has generated 
6m jobs in a year and a-half— 
and 'the continuing stagnation 
in Europe — where unemploy- 
ment is generally forecast to 
go on rising this year and next 
— seems to provide a perfect 
counter-example for opponents 
of the new orthodoxy. Indeed. 
European trade unionists and 
opposition leaders, like Mr Neil 
KLnnock in Britain, have been 
driven to the embarrassing 
lengths of expressing open 
admiration for President 
Ronald Reagan in their frustra- 
tion with the macro-economic 
austerity programmes in their 
own countries. 

For the majority of European 
governments. however, the 
opposition views of recent U.S. 
experience are no more than a 
“ popular confusion,” as Mr 
Lawson put it; America's job- 
creation “ has not been the pro- 
duct of macro policy — it was 
almost entirely due to the more 
efficient, competitive, innovative 
and adaptive labour and goods 
markets in the U.S.” 

If Mr Lawson's analysis is 
right, there can be little hope 
for Europe's unemployed until 
sweeping labour market reforms 
succeed in weakening trade 
unions, reducing real wages and 
forcing workers to adapt to new 
kinds of jobs. 

In reality, however, the les- 
sons which Europe can draw 
from America are more com- 
plex. The UJS. evidence con- 
tradicts both Mr Lawson's view 
that job creation can be 
divorced from macro-economic 
policy, and Mr Kinnock's faith 
that monetary and fiscal refla- 
tion could restore the prosperity 
of the 1960s alone, without 
unpleasant structural economic 
reform. 

Point one goes to Mr Kinnock. 
The dear consensus among 
American economists, outside 
tbe extreme supply-side camp, 
is that the rapid employment 

New jobs 

By Anatole Kaletsky 
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growth of the past 18 months 
has been attributable partly, at 
least, to a Keynesian demand 
stimulus provided by soaring 
budget deficits and a marked 
relaxation of monetary policy in 
the second half of 1982 and the 
first half of 1983. 

The close correlation between 
U.S. employment and the struc- 
tural budget deficit a year 
earlier (see left-hand chart com- 
puted by stockbrokers Simon & 
Coates) leaves no room for dis- 
pute that fiscal expansion does 
generate jobs, at least in the 
short-term. 

Furthermore, the number of 
jobs created in the current U.S. 
employment “ boom ” is by no 
means great considering the 
strength' of the underlying 
economic recovery. Employ- 
ment is expected to grow by a 
total of 51 per cent in 1983 and 
1984, compared with a rise of 
just under 10 per cent in Gross 
National Product This com- 
pares with growth of 72 per 
cent in .employment and 10 per 
cent in GNP during 1975 and 
1976. 

Admittedly, the economic 
recovery has been much 
stronger than most traditional 
Keynesian forecasters had pre- 
dicted. Their error lay not 
in miscalculating the impact of 
fiscal deficits'on output but in 
failing to foresee the easing of 
monetary policy by the Federal 
Reserve Board in 1982. 

Subsequently some of the 
gloomier forecasters exag- 
gerated the depressing effects 
of high real interest rates on 
housing, investment and con- 
sumer demand. In all, " this 
has been a classic demand-led 
recovery so far." as one senior 
Government economist puts it 

But even if the recovery was 

HOW CAN British industrial 
relations be improved? Many 
observers, particularly outside 
the UK, will regard a bitter 
miners' strike in its fifth 
month, involving violence on a 
scale almost unprecedented in 
recent year, as proof that the 
"British disease” is still viru- 
lent. In spite of two Employ- 
ment Acts and a Trade Union 
Act. Britain might appear to 
be sinking back into the indus- 
trial militancy of the 1970s. 

Such pessmism is not the 
whole story. The Electrical, 
Electronic, Telecommunica- 
tions and Plumbing Union 
(EETPU) has recently nego- 
tiated a series of quite un- 
British agreements with high- 
technology (mainly Japanese) 
companies which have in- 
furiated left-wing trade unions. 
They appear to embody a 
genuine willingness to substi- 
tute co-operation and concilia- 
tion for old-fashioned confron- 
tation. The aim is to avoid 
strikes by agreeing to stock to 
detailed procedures to settle 
disputes peacefully, with arbi- 
tration the last resort 

Legal immunities 
The Institute o f Directors, 

under the new leadership of Sir 
John Haskyns. formerly an ad- 
viser to Mrs Thatcher, regards 
these new deals as grounds for 
hope. lira discussion paper, 
"Settling Disputes Peacefully," 
it suggests that trade unions 
that fail to abide by " proce- 
dure agreements” (rules 
governing bargaining and dis- 
putes) should forfeit their legal 
immunities. In other words, 
the types of agreement volun- 
tarily negotiated by the 
EETPU should become legally 
finding in all industries. 

The trades union legislation 
so far introduced by two 
Thatcher administrations does 
not address directly an endemic- 
failing in British industry: 
lack of respect for orderly pro- 
cedures for the settling of dis- 
putes. The IoD proposals fill, 
this gap, but may seem too 
ambitious. The Goverment's 
aim is to make legal immuni- 
ties conditional on the obser- 
vance of agreed disputes pro- 
cedures only in essential ser- 
vices — and it has held back 

even from this because of the 
souring of relations caused by 
the miners’ strike. 

What happens when disputes 
procedures are followed but 
end in deadlock? The IoD 
accepts that a distinction must 
then be drawn between essen- 
tial and non-essential services. 
In the former, but not the 
latter, strikes would be out- 
lawed : they would not be valid 
even if supported by 75 per 
cent of workers. The problem, 
however, is that "no strike” 
agreements in essential services 
are likely to involve costly com- 
mitments on pay. When proce- 
dure agreements fail t» resolve ! 

disputes, the IoD would like 
companies to resort to arbitra- 
tion — but it accepts this 
should be obligatory only in 
essential services. 

Conventional arbitration — 
where the arbitrator tends to 
split the difference between the 
offers of employers and unions 
—fails to give either side suffi- 
cient incentive to bargain 
seriously prior to arbitration. 
A better solution. It suggests, 
might be final offer or “pendu- 
lum” arbitration, where the 
arbitrator must choose between 
the best offers of the two sides. 
U.S. experience suggests that 
the antagonists are then keener 
to settle die dispute themselves. 

U.S. law 
and order 

Cornerstone 
The hardest question is 

whether pocedure agreements 
should be legally enforceable: 
voluntary agreements have al- 
ways been the cornerstone of 
British Industrial relations. 
Good relations between man- 
agement and unions, which the 
Japanese seem so adept at fos- 
tering, ultimately depend less 
on legally enforceable”rules and 
regulations than on agreements 
reached voluntarily because both 
sides accept their merits. Yet 
in the British context, big in- 
centives (including sanctions) 
are required to encourage all 
sides —■ management, union 
officials and union members — 
to resolve disputes through 
agreed procedures rather than 
by wild-cat action. Progress 
towards more orderly labour 
relations might be encouraged 
by legal backing for procedure 
agreements. 

Baker and McKenzie, which 
boasts 276 partners, employs 
704 lawyers and pays starting 
salaries of $47,000, still tops 
the U.S. legal league table- 
ranked by size—according to the 
latest figures in the National 
Law Journal. 

An in spite of quite a few 
ups-and-downs in rankings over 
the last year, Chicago's Sidley 
and Austin held on to the num- 
ber two spot with 435 lawyers, 
including four in Muscat, of all 
places. 

New York’s Shearman and 
Sterling, which has Citibank 
among its blue chip clients, 
dropped from third to ninth. 
The number of lawyers em- 
ployed iff America’s top 50 Jaw . 
firms increased by nearly S per 
cent during tbe year but Shear-1 
man shed staff for the second 
time in three years. 

Philadelphia's Morgan, 
Lewis and Bockius. and Los 
Angeles' Gibson, Dunn and 
Crutcher also slipped out of the 
top five to 11th and eigbtht res- 
pectively. 

The established West Coast 
firm of Pillsbury. Madison and 
Sutra moved up with newer 
firms such as New York's (a 
real mouthful this) Finley. 
Kimble. Wagner, Heine, Under- 
berg, Manley and Casey. 

Not that size always equates 
with influence in America's cor- 
porate boardrooms. Some of 
the elite corporate law firms 
rank well down the league 
table. New York's Cravath. 
Swaine and Moore, for example, 
which works in its unobtrusive 
way for several of America's 
bleeest companies such as 
IBM, ranks only 30th in size. 

Sullivan and Cromwell, and 
Davis Polk and Wardwell. with 
clients like Exxon and Morgan 
Guaranty, occupy only slightly 
higher places. 

Men and Matters 
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initially driven by macro- 
economic reflation, was the 
celebrated willingness of 
American workers to learn new 
skills and settle for lower wages 
a critical factor in transform- 
ing economic growth into new 
employment? 

On a short-term comparison- 
the answer is probably nega- 
tive. Differences in wage 
behaviour certainly cannot 
account for mach of the gulf 
between job creation in 
America and Europe; in the 
past five years real labour costs 
have grown by 0.4 per cent in 
the U.S.. against 0.3 per cent 
In Germany, 0.1 per cent in 
Belgium, 1.9 per cent in Britain 
and 1.0 per cent for the whole 
European Community. Because 
these wage increases have been 
compensated by productivity 
improvements, real unit labour 
costs remained unchanged on 
average both in the U.S. and 
in the EEC. In Germany, they 
actually fell by 0.6 per cent a 
year. 

American industry's interna- 
tional competitiveness has 
plunged, meanwhile, as a result 
of the strong dollar. Unit labour 
costs expressed in a common 
currency have soared by 8.1 per 
cent a year in the UJS., while 
they have fallen by 6.3 per cent 
in the EEC between 1981 and 
1984. 

Neither is America’s recent 
growth record of redeploying 
labour between occupations 
nearly as remarkable as is 
often suggested. By far the 
fastest employment growth 
since the end of the recession 
has occurred in construction 
and the durable goods indus- 
tries, not in services. Within 
the manufacturing sector, the 
strongest job gains bave been 
seen in furniture, timber, elec- 

trical equipment and trans- 
portation equipment, including 
motor cars. 

Along with construction, 
these are the classic cyclical 
industries, the fortunes of 
which depend on the state of 
demand in the economy. While 
they account for only 10JS per 
cent of U.S. non-agricultural 
employment, these industries 
have provided 23.7 per cent of 
the new jobs since the end of 
the recession. 

General services, wholesale 
and retail trade and finance, 
have provided 58.2 per cent of 
the new jobs in he pas 18 
months. But this performance 
is hardly spectacular, consider- 
ing that these indusries 
already employ 51 per cent of 
the labour force. 

Is there no truth at all then 
in the widespread view that 
America's enviable employment 
record stems from the willing- 
ness of manufacturing workers 
to take whatever jobs may be 
ou^offer. be they as car park 
attendants* computer pro- 
grammers or- sbort-ord chefs? 

The answer depends entirely 
on whether one looks at short- 
term of long-term performance 

Looking back before the 1981- 
1982 recession, it become appar- 
ent that a long-run shift of 
jobs has taken place from 
manufacturing into services 
(and, of course, within the 
manufacturing sector from de- 
clining industries like steel to 
advancing ones like com- 
puters). 

The employment gains of the 
past 18 months have recouped 
only 65 per cent of the manu- 
facturing jobs lost during the 
recession; and even after 
another year of economic 
growth, manufacturing employ- 

ment is projected by Data 
Resources Inc, a leading econo- 
metric forecasting firm, to be 
slightly lower than it was 
before the recession began in 
1981. 

Although 25 per cent of the 
"new” jobs created between 
1981 and 1985 will have been 
in manufacturing, these will 
simply be replacements for jobs 
which were lost as the economy 
plunged into recession in 1981- 
1982. All of the permanent, 
non-cyclical jobs created will 
have been in services and con- 
struction. 

According to several recent 
studies by tbe Federal Reserve 
Bank of New York, and the 
Federal Reserve Board in 
Washington, the "natural"rate 
of unemployment, beyond which 
the economy cannot progress 
without accelerating inflation, 
lies between 6 and 7 per cent. 
Once this unemployment rate is 
readied, any growth of econo 
mic demand beyond the under- 
lying growth, of productivity .and. 
of the labour force demand” 
he reckoned- to be-around-.-3- 
per cent annualyl by the Fed;— 
threatens to produce accelerat- 
ing inflation and must be 
avoided. 

It is in reducing this 
“ natural,” or " non-acceiem- 
ing inflation rate of unemploy- 
ment ” (often called tbe 
NAIRU) that the flexibility, of 
wages aod employment patterns 
in the labour market comes in.. 

Once unemployment is re- 
duced to tbe “natural rate," 
macro-economic policies, which 
are designed to moderate econo- 
mic cycles, not alter underlying 
trends, become risky and per- 
haps even counterproductive. 
Monetary and fiscal expansion 
is more likely to provoke infla- 

tion than create jobs , if 
governments always interpret 
unemployment as cyclical In 
circumstances when the actual 
causes are structural . fac- 
tors, such as. excessive 'real, 
wages, a shortage-.- of capital 
equipment ioappropriate skills 
in die labour force or em- 
ployers’ fears about taking on 
workers who cannot later be 
dismissed. All these arguments 
against reflation as a cure for 
Europe's unemployment prob- 
lem have been put forward- not 
only by Mr Lawson but also by 
International organisations like 
the OECD and the International 
Monetary Fund. ; 

The essential point they omit 
is that a major part of the cur- 
rent unemployment in Europe 
is almost certainly cyclical, 
rather than structural—just as 
it was in the U-S. ,until the 
recent recovery. And just as In 
America, economic output will 
have to increase more rapidly 
than the long-run growth of 
productivity and> the labour 
force if any inroads a re to be 
made into this cyclical slack in 
the labour market The argu- 
ment popular- among policy- 
makers that any growth, rate 
above 3 per cent.or so would be 
unsustainable in the long , run 
is irrelevant .if .It is . accepted 
that short-run cyclical, unem- 
ployment is even a part of 
Europe’s present problem; 
there-is currently -acase for 
unsustainable growth" in 
Europe, until-the actual rate of 
unemployment is reduced to 
the " natural.” rate, as-a group 
of distinguished European 
economists recently argued in a 
pamphlet published by the 
Centre for European ..Policy 
Studies.* 

Ultimately, only* one argu- 
ment can be-made against such 
a deliberate boost to Europe’s 
growth. rate; this is that: the 
unemployment rates in Europe 
are already at or- below their 
"natural” or non-accelerating 
inflation levels; despite tbe 
estimates made In- the CEPS 
report that the NAIRU in 
Europe is currently arband 7.6 
per cent, against an actual un- 
employment rate-of Hj>er cent. 

Those who-.argue for this 
position: point out that un- 
employment rates have risen 
steadily with .each peak and 
trough of the economic cycle 
for the past 20 years and that 
estimates of the NAIRU have 
also crept up a$ repeated, efforts 
to reflate out of recession have 
ended with mare inflation. 

There are three effective 
counter-arguments to this. One 
is tiie U.S. experience, which 
suggests that The relationship 
between unemployment and in- 
flation has not deteriorated any 
further in the past few years, 
after a marked worsening in 
the late 1960s and mid-1970s. 

The second is the possibility 
that governments could take 
precautions against an upturn in 
inflation by1 seUJng targets for 
growth in terms of nominal 
GNP.' Such a “ target would 
provide a signal .m proceed 
more' cautiously if either infla- 
tion or real growth accelerate 
beyond the. prescribed levels. 

The third argument Is that a 
tendency may well exist for the 
“natural" rate of. unemployment 
to- rise towards whatever level 
actually prevails in the labour 
market as joblessness becc/aes 
a habit workers lose their 
skills and society has no choice 
but to make provisions for a 
permanent army of un- 
employed. 

Ultimately this is perhaps the 
strongest reason why Europe 
needs more jobs and. more 
growth in the near future. 
• Europe: the cm for unsuitable 
growth. Centra lor European Policy 
SUidteA, Brussels. 

the normal commercial way. 
So there is not only the pres- 
tige, there is also the revenue.” 

New fields 

If you 

have thrown even the usually 
unflappable BBC World Service. 

The latest monitoring service 
reports, for clarification, the 
following dialogue between 
Jacques-Prosper Bazie and 
Ouatamon Lamien, Director of 
National Radio, on the Ouaga- 
dougou borne service in French 
on August 8. 

" Q. Comrade Director, we 
have noted since the proclama- 
tion of Burkina Faso there have . 
been unfortunate confusions 
concerning the designation of1 

the country both in the spelling i 
and the pronunciation. Why is 
this? ” 

“ A. I think that it is due to 
the fact that we are not yet 
quite used to the national 
alphabet in which tbe sound 
* ou ’ is spelled * u ’ so it is 
normal that Burkina is spelled 
‘B-u-r ’ instead of * B-o-u ‘ as 
some people are Inclined to 
write. So Burkina is spelled with 
’ □ ' and not * ou'. 

“ Concerning Faso, some 
people often use a double 1 s ’, 
but it is spelled with a single 
‘s'. Thus Burkina Faso is 
spelled with a ' u ’ for Burkina 
and a single * s * for Faso." 

tefJ 1’SSfeci 

WHEN organisations need a 
boost to a flagging image, they 
sometimes turn to the unlikeli- 
est quarters for help. 

Such is the case with the be- 
leaguered but normally conser- 
vative National Fanners Union. 
In their battle with milk quotas 
and the bad press provoked by ; 
such activities as stubble burn- 
ing, tbe farmers have enlisted 
the services of the former chief 
press '/3icer of London's left- 
wing Southwark Borough 
Council. 

don’t give 

Shot putters 

Word perfect 
The African state of Upper 
Volta's change of name seems to 

Britain’s UVH, or imperial Metal 
Industries as was. has had a 
good Olympics. No, it is not 
what you may think. The com- 
pany has not been turning out 
gold, silver and bronze medals 
for event winers. IMI is in the 
base metal end of the market 
so far as the Games are con- 
cerned-brass and lead. 

Eley, a wholly-owned sub- 
sidiary of IMI, reckons that its 
Tenex ammunition was used by 
15 out of the 21 medalists for 
shooting events. 

It says that 87 per cent of the 

competitors used Tenex, includ- 
ing the Chinese. 

Tenex makes two basic lines: 
target ammunition, that is 
22 mm shells to you and me, 
and 12-bore cartridges for game 
and clay pigeon shooting. Eley 
estimates it has some 65 per 
cent of the British market but 
that over 70 per cent of what it 
produces goes abroad. 

Eley is wary of saying what 
its turnover or profits are, other 
than to comment that “ it is not 
a substantial part of IMTs profit- 
making." 

Success at tbe Olympics is 
hardly likely to pull in a 
Queen's Export Award. None- 
theless, Chris Carver, Eley’s 
commercial director, is cock-a- 
hoop bout the Games. " People 
ask me why we are supplying 1 

all the ammunition. They think 
we are sponsoring the shooting 
events. In fact ail the teams 
have bought the ammunition in 

Warren Newman, a small and 
dapper man of 37, was also PR 
adviser to the Association of 
Metropolitan Authorities in his 

-previous incarnation, and 
helped to mastermind tbe, 
group's effective advertising 
campaign against Government 
controls on local government 
two years ago—the so called 
“keep it local” campaign. 

It was one of the first times 
that advertising had been used 
on a large scale against the 
Government, and was the pre- 
cursor of the more recent “say 
no to no say” campaign run by 
tbe Greater London Council. 

Newman is not telling what 
fireworks, jf any, we can expect 
from him in his new role. But 
he seems undaunted by the 
prospect of being spokesman 
for an organisation on the de- 
fensive. “I'm certainly not 
afraid of difficult causes,” he 
says cherrily. “The farming 
industry has a very positive tale 
to tell." 

your staff 

Luncheon 
Vouchers 
someone 
else will. 

Loss of vision 

^^l^nWXichere ** USS? *** year-Thai bom company 

buane^day, send for our free brochure or telephone Helen on 

From a Lancashire newspaper: 
“She has been a fortune teller 
on the promenade for over 30 
years but now she has been told 
that her kiosk will have to go 
at the end of the summer season.! 
“I don’t know what will happen 
then," she told me, “ I will just 
have to wait and seel ” 

[""OSJD BOSSES GIVE"LUNCHEON VOUCHERS |S|£n“l 
1 am Interested in finifing out 
more about Luncheon Vouchers 

Name_  
Company. 
PosiUon_ 
Aodress_ 
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Letters to the Editor 

Give the Laird yard a vote 
From the Secretary, 
Joint Office Committee, 
Technical, Administrative and 
Stwewisoru Ser+ion. 
Amalgamated Union of 
Engineering Workers, 
Cammell Laird Shipbuilders, 

Sir, — I have been active id 
the trade union scene for nearly 
25 years, with 20 of them in 
Lairds as senior representative 
is the staff union now called 
TASS Of the AUEW. 

We were concerned when oar 
corporation's chairman — Hr 
Graham Day — accused the 
Meat majority of acquiescence 
with the hard coze of destroyers 
leading a total hand of 88 within 
oar company who are bent- on 
our destruction to satisfy a pub- 
lic desire to save their jobs; 
even at the expense of the re- 
mainder. 

In fact; my members, other 
staff unions for whom X can 
speak, and hundreds of our 
manual colleagues do not 
acquiesce with them. Remem- 
ber we have lost some 1,300 jobs 
since May 11 this year (and that 
tends to quieten yon) leaving 
only 1,704 upon which to build 
our future, and determinedly to 
regain our former place, both 
nationally and tatematoonaQy. 

That determination is more 
the unheralded British brand 
than any other type. It's part 
of our British make-up that 
seems not to react as a group 
until our backs are to the wall, 
on one hand, but allows such 
freedom of expression to indi- 
viduals on the other that they 
can, and do,. «4ai»n, as in this 
case, to have support which 
they manifestly do not. 

It is this attitude that is the 
real British disease, and its 
prevalence is the problem of 
Merseyside. Mr Day can he for*- 
given, with his North American 
drive, for misinterpreting our 
attitude. 

The questions remain of what 

should be done and wbo should 
do it Do “ we,” whom I claim 
to speak for, wage war on our 
** p TIP my ■ within H and man. 

handle them from the blocked 
accesses to the vessels, or 
should the company do it via 
the law, be it police or judge. 
There seems general (unvoted) 
support for thet latter. At least 
it would provide the silent 
majority with an opportunity to 
cross the Mne, whether official 
or unofficial at toe time. 

Ks to the " official position,” 
there is admittedly a long- 
standing commitment to fight 
for anyone wbo is prepared to 
fight for their iob. and it is 
unqualified, but it’s a problem; 
does reason demand toe ulti- 
mate sacrifice? We think not. 
It is dear the commitment must 
change to save as many jobs as 
possible by staying in existence. 

.The barricade!® do have some 
support, but it is heavily politi- 
cal and anti-Government. More 
Important, though, it is external 
to our company and various 
meetings of the past few months 
show the weakening of the mili- 
tants. At a meeting of the whole 
workforce last April, shop 
stewards contrived to put the 
vote four times and lost each 
time. More recently they held 
a mass meeting of manual 
workers asking for a mandate 
for action in support of a “ save 
our shipyard" campaign. The 
mandate was refused, assuredly 
on toe basis of total mistrust of 
intent. The consequent prob- 
lem now is getting another 
mass ' meeting. Those who 
should call it, or have authority 
to can ft. will not do so because 
it win show toe majority does 
not intend to commit suicide for 
these few. The time has come 
to test the case. Give the yard 
a vote and It will show you a 
will to survive. 
C. B. Boswell. 
New Chester Road, Birkenhead. 

THET CUTOUT 
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Let them take shared taxis 
From Mr P. Ravenscroft offer a subs id; 

Sir,—Hazel Duffy’s interest- villagers beca 
ing article (August 8) on the the idea. It 
bus de-regulation experiment in necessary in a 
Hereford shows that the path a more penni 
towards reducing costs and this would ft 
simultaneously increasing con- to the exist 
sumer satisfaction is being well buses, 
illuminated, and points out the Maybe this 
fears of some villages that their for a subsidy 
services, perhaps subsidised at Council; this 
present either by more profit- crease the s 
able routes or by the council service to loc, 
directly, will be lost Meas along 

I am sure that the way to nrovide life? 
keep villages in touch with fiJS ofbe 
towns is not by continuing to Sfiioteted 

*S the neigh run at a loss on inflexible tune- p»tham Raver 
tables. Rather it lies in the use Petoam Kavei 
of shared taxis, running at Oakwoods Fat 
regular and convenient times. Selbome 
and charging a fixed price per     ’ 
seat It would probably be Alton> 
necessary for the Connell to Hampshire. 

Different defence policies 

offer a subsidy at first, until toe 
villagers became accustomed to 
the idea. It might even be 
necessary in some cases to offer 
a more permanent subsidy, but 
this would be small compared 
to the existing subsidies to 
buses. 

Maybe this is a suitable area 
for a subsidy from toe Parish 
Council; this would tend to in- 
crease the sensitivity of the 
service to local needs. 

Ideas along these Lines could 
provide life-lines to villages 
fearful of becoming communi- 
ties isolated from each other 
and the neighbouring town. 
Pelham Ravenscroft. 
Oakwoods Farmhouse, 
Selbome, 
Alton, 
Hampshire. 

Training in the Third World 
From the Director, 
International Chamber of 
Commerce UK' 

Sir,—The interesting article 
by Tim Dickson "The switch 
from 'church bells’ to job 
creation M (August 9) describes 
the Increasing practical Involve- 
ment of companies with the 
voluntary sector, including 
secondments to local enterprise 
agencies. It fs.pointed out that 
“ most companies may be keen 
to create a social environment 
in .which business can prosper 
in-toe longer term." .   

Can tins be extended to Third 
World countries in which multi- 
national companies operate for 
similar reasons? 

The best of such companies 
have for a tong time trained 
not only their own people, but 
their customers and suppliers 
as welL Some believe that it 
is in their interest to widen 
their activities to help train 
entrepreneurs having no 
direct connection with their 
businesses, as they do with 
enterprise agencies here at 
home, an idea that the ICC is 
encouraging as a matter of 
principle. 

There could be a case of 

going further still, for com- 
panies to second skilled young 
expatriates to voluntary 
agencies for short-term assign- 
ments in Third World countries. 
This would not only strengthen 
their involvement in the local 
communities where they oper- 
ate. but would also give the 
individuals involved experience 
of working in the Third World, 
which would otherwise be 
denied to them now that junior 
and middle management posi- 
tions are quite rightly increas- 
ingly - filled by local- people. 
While-there is understandable 
resistance to the idea of taking 
potential high fliers out of the 
main stream of career develop- 
ment, it must be recognised 
that, in the future, expatriates 
filling top positions in Third 
World countries will have had 
less and less experience of 
working in toe less developed 
countries in their twenties. 

Such schemes could benefit 
the voluntary agencies and 
help companies both in their 
career develooment work and 
in what Mr Dickson describes 
as "increasing corporate com- 
mitment to the community." 
G. N. F. WvburdL 
103 New Oxford Street, WCl. 

From Mr D. Cormack 
Sir,—Your leader (August 8) 

on Labour’s rethought defence 
policy has been the only com- 
ment I have read to point out 
Its “ quite proper emphasis, 
miming sometimes from Tory 
statements, on arms control.” 

Yet you went on to criticise 
toe policy as being under an 
illusion as to the nature of 
deterrence. The Nato (and 
Tory) policy of flexible response 
you describe as “ deterrence all 
the way down the line.” In- 
deed it is—all the way down 
toe line to actual first use of 
nuclear weapons. 

It is this policy, not 
Labour’s, that seems to me to 
entertain illusions. Deterrence 
makes logical sense only if its 
failure amounts to toe unthink- 
able—mutually assured destruc- 
tion. A policy which provides 
for progressive escalation from 
conventional to supposedly 
* limited " nuclear, retaliation 
sets us all on a slippery slope 
towards an inevitable holocaust: 

The “sufficient uncertainty" of 
a potential aggressor no longer 
has any deterrent effect on 
him: his question is not 
whether Nato will use nuclear 
weapons, but when and how 
many? 

Flexible response and the 
first-use option thus destabilise 
any real or perceived balance 
of opposing nuclear strategies, 
and hence destabilise deterrence 
itself. They make war more 
likely not less. They encourage 
the deployment of more 
-weapons. 

Moreover, Nato’s policy Is 
arguably (though wbo will 
judge?) in breach of inter- 
national law which holds it a 
crime to threaten the use of 
nuclear weapons. At least 
Labour’s policy, in having “a 
quite proper emphasis " on arms 
control, can claim greater 
moral and legal respectability 
than Nato’s. 
David Cormack 

91, Kirkdale, S£SZ6 

UK civil aviation routes 

Metal held in warehouses 
Fom the Geneal Manager, held in LS 
World Bureau of Metal ’ *5coK?te,Lfor 

ssttrHwK** of this figure Statistics _ this is the late 
Sir,—Mr Ellinger (August 8) a full set of 

questioned whether significant available, whe 
quantities of metal are held to house stocks 
warehouses, other than those weekly and thi 
registered with the .London modifiesExcha 
Metal Exchange. daily. Thus it 1 

Certainly for most of the non- ing that more 
ferrous metals this is true. For to these figure 
refined copper, toe August issne are the domic 
of "World Metal Statistics” any short term 
reports, that total commercial' market prices, 
stocks held'worldwide were L4m J. L. T. Davies 
tons at the end of April. Stocks 41 Doughty Str 

Multi-lateral development 

held in I ME warehouses 
accounted for less than a fifth 
of this figure. Unfortunately 
this is the latest date for which 
a toll set of information is 
available, whereas LME ware- 
house stocks are reported 
weekly and those for the Com- 
modities Exchange in New York 
daily. Thus it is hardly surpris- 
ing that more attention is paid 
to these figures and that they 
are the dominant influence in 
any short term analysis of metal 
market prices. 
J. L. T. Davies. 
41 Doughty Street, WCl. 

From the " Chief, , Information 
and Public Affairs, European 
Office, World Bank. 

Sir,—Mr Miles Faulkner 
writes (August 9) that UK pro- 
curement through multi-lateral 
development institutions tolls 
well below toe UK’s capital con- 
tributions. He has misunder- 
stood the nature To<f those con- 
tributions, . at least as they 
apply to toe World Bank. 

While the UK subscription to 
the World Bank's capital is 
indeed very large, only. 10 per 
cent (and in future 8} per cent) 
is actually paid in. toe 
remainder being callable in the 
unlikely event that the bank 
could not meet Its obligations 
to its bondholders from its own 
resources. (In its 39-year 
history the bank has never had 
to caK on these subscriptions.) 
UK taxpayers’ contributions to 
the World -Bank since its incep- 
tion have been'S27?.8m paid in 
cfjHtal and $2~918.7m to the 
bank’s affiliate for concessional 
loading, *b«* Tntwnat-tonnl De- 
vetoproeat A««ciation. for a 
‘■'tol of $3,196^10. British com- 
panies have received $4£35m 
in direct disbursements from 

the World Bank for projects ft 
has assisted. The net return is 
therefore slightly more than 
185 per cent It should also be 
noted that as the World Bank 
finances only a portion of the 
project costs. In many cases 
British companies have won 
considerably more business 
through bank projects than is 
reflected in those figures. 

His assertion that multilateral 
assistance constitutes charity is 
also misleading. Lending by 
the World Bank and toe 
regional development banks is 
overwhelmingly in support of 
productive projects with high 
rates of return which take 
several years to prepare and 
whose implementation is care- 
fully supervised. Equally im- 
portant, "toe bank works hard 
with toe borrowing country to 
establish an appropriate policy 
and institutional framework in 
areas such as management and 
prices to ensure that toe project 
win meet its objectives. Also, 
unlike charily, toe money has 
to be repaid. 
Tim W. B. Cullen, 
66 Avenue d'lencu 
Paris. 

From the Chairman and 
Vice-Chairman, British Airways 
Trade Union Council. 

Sir,—A joint statement by 
British Midland and Air UK 
reported on August 8 said: 
“For too long, scheduled ser- 
vice passengers flying out of 
Manchester and Birmingham 
airports have been deprived of 
a more comprehensive choice of 
services through BA’s efforts to 
protect its London gateway.” 
The statement Is in support of 
their joint bid to take over 
British Airways services, and 
therefore the jobs of our mem- 
bers, out of Manchester and 
Birmingham. 

The BMA/Air UK statement 
also points out that from 1978 
to 1983 BA actually reduced 
its International services out 
of Manchester from 17 to 10 and 
at Birmingham from 12 to 5 
although there is no examina- 
tion of toe background. In 
many cases toe reasons for the 
withdrawal were due to the 
growth of mm-scheduled traffic 
on the same routes. In no case 
dad any other UK operator 
take over any of those services 
suspended. Why not? If such 
great significance is to be placed 
on toe BA withdrawal from toe 
routes, why then were they not 
taken up by other operators? 

The Civil Aviation Authority 
may have provided toe answer 
when it said: “In reality, the 
evidence suggests that British 
airlines have not been pre- 
vented from developing such 
services by the lack of physical 
airport facilities, by toe 
authority's licensing policies or 
by any lack of traffic rights. The 
main difficulty, it seems, has 
been toe lack of commercial 
opportunity or incentive." 

In 1978 British Midland took 
over the whole BA operations 
out of Speke Airport, Liverpool 
At that time BA carried just 
under 300,000 passengers a 
year, whUe British Midland 
expected to - carry 350,000 in 
the first year and to double 
this figure in three years. It 
also projected 100 flights a 
week to 12 destinations, includ- 
ing five European cities, with 
a fleet of 85 seat DC9 jets and 
73 seat Viscount turboprops. 
The reality is sadly different. 
There are 46 flights to four 
destinations (26 to London) per 
week, no direct flights to 
Europe, and the fleet mean- 
while consists of 46 seat F27s 
and non-pressurised Shorts 360s. 
That was a case of substitution 
of one operator for another. 

In the instance of BA trank 
routes out of Heathrow to 
Glasgow, Edinburgh, Man- 
chester and Belfast toe result of 
head to head competition there 
has been a dynamic market 
place with benefits to the pas- 
sanger on service, price and 
frequency. 

Manchester and Birmingham 
operations are equally import- 
ant to BA staff. Some have 
spent their lives working there 
and last year we all partici- 
pated in a UK routes study to 
make them more integrated and 
efficient Staff wanted to create 
a base for an expansion of ser- 
vices out of those airports but 
held back in case the CAA 
criticised ns for doing too much 
out of toe regions! 

C. VarndeU, 
A. J. Cl any. 
81, New Road, Burlington, 
Bayes, Middlesex. 

Quietly working committee 

Unfair to longer shareholders 
From Mr E. MucfarUme 

Sir,—I think the terms of issue 
of .loan , notes , as an alternative 
to cash .by toe Sun Alliance are 
unfair to' longer and Older 
shareholders of Phoenix. - 

These holders are required to 
face what could be suhstimTiai 
capita-gains taxation and any 
deferment . arising through 
acceptance of the loan notes is 
only until September -1987- 

In my view, the Phoenix 
directors should require Sun 
Alliance to extend the final date 
for repayment of toe loan notes 
to at least 1997 by which time 
most of the pensioners and older 
shareholders will have escaped 
liability to capital gain tax 
through demise. 
E. W. Macfariane. 
Ltaomornocft House, 
Bridge of Weir; Renfrewshire. 

From Mr F. Law 
Sir,—It is regrettable that, 

in the discussions of the Euro- 
pean Community affairs, so 
little is being said or reported 
of the work which is being 
done by the economic and social 
committee. 

Over toe years of its exist- 
ence the " unpaid counsellors ” 
have recommended solutions to 
toe commission which, because 
the problems were discussed in 
depth and with the earnest wish 
to find a compromise acceptable 
to tiie majority of member 
states, often Improved toe draft 
directive proposed by the com- 
mission. 

The work is being done by 
the committee without fuss and 
-without seeking to score 
political points, resulting in 
European solutions beneficial 
to all the member states. 

In the debates and sub- 
committees. toe members will 
and do explain toe effects any 
one directive may have on their 
respective countries. Having 
heard and understood how each 
country would be affected by a 

proposed directive, a consensus 
Is usually found and accepted 
by the majority. 

It is particularly encouraging 
to find that, in the assembly, 
where the counsellors have an 
opportunity to discuss matters 
affecting them all, they often 
share points of* view which 
transgress frontiers. 

This is probably due to toe 
interests and expertise of the 
members, which varies widely, 
and it is here that employers 
and employees find a place for 
fruitful debate and private 
discussion. 

I am a member of this com- 
mittee, and therefore may well 
be accused of being " party- 
pris,” but I trust that will be 
forgotten, in my hope to draw 
readers’ attention to this in- 
stitution constituted under the 
Treaty of Rome which, over the 
years, has worked away quietly 
in order to achieve real Euro- 
pean solutions to many of the 
problems facing the Com- 
munity. 
Frank S. Law. 
61, Cadogan Square, SW1. 

Britain’s ECGD 

When the safety net sags 
ASKED TO reel off the names 
of Government departments, 
most people would—in normal 
times—probably forget the Ex- 
port Credits Guarantee Depart- 
ment Clumsily-named, shy of 
scrutiny and living in the City of 
London, not in Whitehall, the 
ECGD traditionally goes about 
its very considerable business 
undisturbed. 

But these axe not normal 
times, and this quasi-com- 
mercial arm of central govern- 
ment is getting its name in the 
papers. Buffeted from without 
by the debt crises of nearly 30 
developing countries, the 
department is also under 
pressure at home from Parlia- 
ment, the Treasury, the export- 
ing community and even the 
private insurance market 

Last week's trading results 
were a measure o£ the hard 
times that the ECGD is living 
through. They showed a trad- 
ing deficit for the first time in 
the department's 65 years, 
£108m on a total portfolio 
of insured risks of over 
£32bn. At the end of the last 
financial year, March 31, it was 
overdrawn at the bank for the 
first time in 30 years. Today it 
is borrowing nearly £200m from 
the Consolidated Fund, at com- 
mercial rates of Interest That 
cash deficit looks like growing 
steadily for another year or 
two at least 

If the ECGD were a normal 
Insurance company, people 
would be putting out the boats 
by now. Bat of course it is not 
As toe Government department 
that insures British exporters 
against nonpayment or a late 
payment of their bills and as 
the guarantor of bank loans to 
buyers, the ECGD must expect 
to lose money when world 
markets go bad. The question 
whether it can ride the rough 
water without becoming a drain 
on the taxpayer: to be more 
precise, whether toe interest it 
is getting on the £700mplus ft 
is owed by overseas central 
banks will continue to be 
enough to service its borrowing 
from the British Exchequer. 

The ECGD is not toe only 
credit agency to feel toe effects 
of recession, Third World debt 
crises and worldwide business 
failures, it is estimated that 
toe 10 other largest expert 
insurance bodies are all paying 
out more toaa they are taking 
in. Japan's BID, for example, 
although one of the most 
cautious (as well as one of the 
cheapest) is sadd to be paying 
four or five times Its income. 
The same is true of toe US. 

By Christian Tyler, Trade Editor 

h-f 

MR JACK GILL 
the ECGD Secretary 

Eximbank. Also running 
deficits are Coface of France, 
Hermes of West Germany, 
SACE of Italy and the agencies, 
semi-private or public, of 
Canada, Sweden, Switzerland, 
Belgium and the Netherlands. 

In the ECGD’s case, premium 
income plummeted last year 
from £437.6m to £224.7m, largely 
because of a dearth of new 
long-term capital project 
business—toe effect of the debt 
crisis and of weak oil prices in 
the developing Opec countries. 
Claims from British exporters 
rose in toe past three financial 
veers from £303,5m to £687.4m. 

Mr Jack Gill, toe Secretary 
(administrative head) of the 
ECGD looks on this arithmetic 
with some equanimity. In toe 
first place, his only statutory 
duty is to encourage British 
exports: and in the past couple 
of years exporters can be said 
to have had a bargain of it. 
There is a second, nonstatutory 
and financial objective, which Js 
to undertake the insurance 
business at no net cost to toe 
Consolidated Fund. The two 
objectives can he contradictory. 
But for the moment the Public 
Accounts Committee of the 
House of Commons seems satis- 
fied that toe first is not being 
fulfilled at the expense of toe 
second. 

In the second place, the 
ECGD’s borrowing is manage- 
able. Mr Gill expects it to 
remain so, short of a financial 
catastrophe 

The annual accounts of the 
department are, in any event, 
not quite on the same basis of 

Total1983/84-E31B7Sm 

Cxposuro /s thm value of all business 
insured 

those of a commercial company, 
just as its underwriting 
decisions are not always a mat- 
ter of commercial judgment. 

The underwriters are some- 
times asked to take on business 
at rates that no commercial 
organisation would touch. They 
do so “ in the national interest." 
Either a friendly country wants 
credit for a project that is not 
readily insurable, or the loss of 
a particular contract would 
mean the end of the British 
presence in an important mar- 
ket, or failure to secure an 
nrder would mean a politically 
unacceptable loss of jobs in the 
UK. The ECGD’s underwriters 
make their own assessments, but 
ultimately they can find them- 
selves overruled by the Depart- 
ment of Trade and Industry, 
or the Foreign Office, or even 
perhaps No. 10. 

The Public Accounts Com- 
mittee has not seriously chal- 
lenged the ECGD's “ political" 
role. But MPs have begun to 
show some polite concern about 
the books. In their report last 
month, for instance, they 
worried about the minuscule 
provision against sovereign 
losses, the high and rising 
volume of business in risky 
markets, the disappearance of 
the department's assets abroad 
and toe continued lack of 
internal yardsticks for 
measuring efficiency 

If its accounts were toe only 
topic of public interest, the 
ECGD might have continued to 
soldier an in its customary dis- 
creet fashion. But by coinci- 
dence, the past year has exposed 

tiie department to a lively 
debate in the City and among 
its industrial clients about its 
role, status, services and effici- 
ency. 

Nudged by the CBI, the 
privatising Thatcher Govern- 
ment lost year set up a three- 
man committee under Sir Peter 
Matthews, recent chairman of 
Vickers, to say what should be 
done with the ECGD. 

The Marthews committee 
reported in April. It suggested 
that the department be turned 
into a public corporation with 
its own capital and the right to 
raise its own export finance and 
to fund its cash deficit It should 
“ co-operate and compete " with 
the private sector, but lose none 
of its services and none of its 
government support 

As for competition, the 
private sector provides an 
increasing amount but it is still 
not much. Co-operation here 
means mainly that the ECGD 
should be able to reinsure in 
the private market, and vice 
versa. 

The Matthews report follows 
the bulk of evidence submitted 
to the committee. Above all, it 
pleases those who see the 
ECGD's most grievous fault as 
one of inflexibility. That the 
critics attribute largely to its 
civil service status. If ECGD 
managers bad the freedom—and 
the salaries—of the City col- 
leagues with whom they spend 
their lunchbreaks. it is argued, 
much of the present grumbling 
of banks and exporters would 
cease. The department's best 
technicians would not desert 
for smarter offices and big cars: 
indeed, some of the traffic might 
be toe other way. 

A decision from Mr Norman 
Tebbit, the Minister responsible, 
is not expected before October. 
In theory a decision about what 
to do with the ECGD should be 
taken in the light of its long 
and healthy track record and 
the way export business and 
export insurance has developed 
over time, rather than in the 
light of toe present financial 
predicament 

Yet the state of toe ECGD's 
books does not suggest now Is 
the best time to hive the 
organisation off, however 
modest that disengagement 
would be. Previous government 
reports on the department have 
left it unscathed. It would be 
ironical if the ECGD escaped 
reform again this time, not 
because it was doing so well but 
because it was suffering so 
badly. 
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German banks protest 
at tax probe searches 
BY JONATHAN CARR IN BONN 

WEST GERMAN banks have issued 
a sharp protest against blanket 
searches which have been carried 
out at several of their branch of- 
fices by authorities probing cases of 
alleged tax evasion. 

The banks say the methods used 
for the searches have been of doubt- 
ful legality and are liable to damage 
the relationship of trust between 
bank and customer. 

The protest is contained in a let- 
ter from the central credit commit- 
tee, which includes representatives 
of all German banking groups, to 
the finance and justice ministries 
at national and state leveL The let- 
ter was sent last month and has 
now been made public. 

The immediate cause of the pro- 
test was a dramatic search carried 
out on July 1 on the Dusseidorf 

branch of a leading German bank 
by officials who suspected that cus- 
tomers had illegally avoided paying 
about DM 700,000 (5241,550) in tax. 

The tax officials had a warrant to 
look into specified accounts but - 
according to the banks - they con- 
ducted a wider search, taking notes 
about the business transactions of 
other customers too. 

It is understood the members of 
the bank’s staff were warned that if 
they resisted the search they would 
be taken by van to the state prose- 
cutor's office for questioning. 

■ In their protest letter the banks 
stress that they have been - and re- 
main - ready to help the authorities 
investigate according to the law, 
but they claim that officials are ex- 
ceeding their authority, collecting 

information to which their warrant 
does not entitle them. 

The banks made dear they were 
not prepared to tolerate further 
searches of this kind, and called on 
all the ministers concerned to take 
action to prevent a recurrence. 

It is understood that the Dussei- 
dorf affair is one of five cases in the 
last six years in which tax officials 
are felt to have exceeded their au- 
thority in searching hanking prem- 
ises. 

On the face of it that might seem 
a fairly modest number, since West 
Germany h3s nearly 5,000 banks 
with almost 40,000 branches. The 
banks have couched their letter in 
very strong terms, however, intend- 
ing it as a “warning shot" to politi- 
cians to rein in their excessively 
zealous officials quickly. 

request by 
Argentina 
By Peter Montag non, Euromar- 

kets Correspondent, In London 

ARGENTINA'S leading creditor 
banks were expected to react cau- 
tiously yesterday to a request from 
Sr Bernardo Grinspun, Economy 
Minister, for an extension of Wed- 
nesday’s repayment deadline on a 
S125m advance granted at the end 
of June. 

Sr Grinspun was due to make the 
request at a meeting of the banks 
yesterday afternoon in New York. 
This followed progress made be- 
tween Argentina and the Interna- 
tional Monetary Fund in weekend 
talks on an economic stabilisation 
programme. 

President Raul Alfonsin said in 
Buenos Aires that Argentina has 
reached "a successful and substan- 
tial agreement with the IMF," but 
as the bankers gathered for yester- 
day's meeting some were concerned 
that this could overstate the degree 
to which differences between the 
two sides have narrowed. 

Argentina has a long-established 
pattern of overstating progress in 
its talks with the IMF as a tactic de- 
signed to wring concessions out of 
its bank creditors. However, mone- 
tary sources in Washington yester- 
day confirmed that progress had 
been made in agreeing key policy 
objectives. Further talks are needed 
and an IMF mission is to visit Bue- 
nos Aires within the next two 
weeks. 

The bankers’ meeting yesterday 
was due to have a report from the 
IMF on the state of the talks and 
make its extension decision on the 
basis of that assessment Bankers 
said the progress would have to be 
very solid indeed for an extension 
to be granted. 

Sr Grinspun was also expected to 
ask the banks for an extension of a 
$750ra payment falling due on Sep- 
tember 15. Although Argentina 
could meet this week's payment 
from its reserves, the September 
amount is far greater and this 
would pose problems lor both sides 
if an IMF agreement is not reached 
by then. 

Receivership 
for Ziindapp 

ZONDAPP-WERKE, the West Ger- 
man motorcycle producer, has filed 
for receivership because it can not 
meet creditors' demands, court offi- 
cials said in Munich, Reuter re- 
ports. 

The application for receivership 
follows the failure of talks with the 
Bavarian Government on a possible 
rescue plan, a spokesman for the 
Economics Ministry in Munich 
said. 

A recent report by the company, 
winner of many motorcycle compe- 
tition trophies, said youth unem- 
ployment and high insurance pre- 
miums for motorcycles and mopeds 
had cut deeply into sales. 

Turnover fell 24 per cent last year 
to DM 101m (S35ra). 

A court-appointed receiver will 
decide whether Zxindapp. founded 
in 1917, can pay off some of its 
debts and continue operations. It 
has a work force of about 770. 

British plan to tax imports on 
arrival delayed for one month 
BY MAX WILKINSON, ECONOMIC 

THE BRITISH Treasury has 
yielded to pressure from traders to 
defer the starting date far a scheme 
for accelerating the payment of val- 
ue added tax (VAT) on imports. 

Mr Barney Hayhoe, the Treasu- 
ry's Minister of State, said yester- 
day that the new system, an- 
nounced in the March Budget, will 
now start on November 1, a month 
later than intended. 

The decision to change the date 
follows a period of confusion, uncer- 
tain tly and delay in negotiations be- 
tween traders, the banks and Cus- 
toms and Excise about now the sys- 
tem is to be operated. 

The scheme, which will yield the 
Treasury a once-for-all benefit of 
£I.2bn ($1.57bn), will end the pres- 
ent accounting system under which 
VAT is paid on average about 11 
weeks after imports enter the coun- 
try. ... 

i CORRESPONDENT, IN LONDON 

Instead VAT will have to be paid 
as the goods come in, unless the 
trader has applied for a special li- 
cence to defer payments for an av- 
erage of 30 days. 

Trade organisations had warned 
that ports could become dangerous- 
ly congested if large numbers of lor 
ries were held up while VAT de- 
mands were processed. 

To avoid this they have been urg- 
ing importers to apply for a licence 
to defer payment 

However, the Customs authori- 
ties have processed only about half 
the 25,000 applications for deferred 
payments so far, and applications 
are still coming in. 

The Simplification of Internation- 
al Trade Procedures Board (Sitpro), 
a government-sponsored body 
closely involved in the changeover, 
estimates that as many as 50,000 
traders may eventually apply for 
deferred payment of VAT. 

The applications for deferred li- 
cences have been delayed because 
the Customs department is de- 
manding financial guarantees 
backed by banks. 

Some banks were reluctant to 
give these guarantees to at least 
some of their customers, but after 
negotiations beteen the Committee 
of London Gearing Banks and the 
Customs, it appears that branches 
of the major banks have been in- 
structed to take a sympathetic atti- 
tude to granting guarantees. 

Mr Ray Walker, chief executive 
of Sitpro, said the deferral would 
give a welcome breathing space to 
traders. He urged companies which 
had not already applied for the de- 
layed payment of VAT to do so at 
once. 

The Treasury said the month's 
delay would not affect its estimate 
of the £1.2bn cash benefit in the 
current financial year. 

Belfast clash revives tension 
in London-Duhlin relations 
Continued from Page 1 

likely to increase financial support 
for the republican cause through 
Noraid. In New York yesterday. No- 
raid said the "brutal attack" by the 
RUC was a “blatant demonstration 
before the world of the murderous 
intent and methods of the British 
presence in Northern Ireland.” 

In Belfast, another member of 
Noraid, Mr Richard Lawlor, said it 
was "the moral duty of Americans 
to send them (the IRA) American 
guns to ensure democracy." 

The use of plastic bullets appears, 
at a stroke, to have undone many 
months of work by Mr James Prior, 
the Northern Ireland Secretary. 
During his term, the use of plastic 
bullets has been sharply reduced as ‘ 
a matter of policy. 

Any improvement this policy has 
brought in relations between Ro- 
man Catholics and the security for- 
ces appears to have been destroyed 
overnight Indeed, in Dublin yester- 
day the situation was being de- 
scribed as "the worst confrontation 
between the minority community 
and the security forces since the 
1981 hunger strike." 

The events could disrupt the pres- 
ent close co-operation between the 
two Governments. Mr Prior and Mr 
Peter Barry, the Irish Foreign Min- 
ister, get on extremely well and 
consult each other regularly. 

Mr Prior is expected fa be re-' 
placed os Secretary of State next 
month and Sunday's events could 
make it substantially harder for his 
successor to achieve a similarly 
dose working relationship with Ir- 
ish ministers. 

Perhaps most important of all, 
the UK Government's reluctance to 
interfere with the RUC could put 
serious obstacles in the way of 
plans for closer cooperation on se- 
curity matters, both operationally 
and politically. 

Our Belfast Correspondent 
writes: Mr Adam Butler, Minister of 

Mr James Prior: 
policy setback 

State at the Northern Ireland office 
and deputy to Mr Prior, admitted 
yesterday that the scenes of vio- 
lence involving the RUC shown on 
television were “regrettable.” He 
said the UK Home Secretary's deci- 
sion to ban Mr Galvin was “always 
difficult" but it was correct. “One 
has to take a stand.” 

"It must be made dear that the 
RUC was responding to an orches- 
trated campaign of violence. There 
was deliberate provocation,” he 
said. 

The scenes of violence, he said, 
proved just how undesirable 
Noraid's presence was in Northern 
Ireland at the time of internment 
commemorations. 

The RUC said that if arrested and 
found guilty on summary convic- 
tion, Mr Galvin would have faced a 
maximum sentence of a C200 (£280) 
fine or six months in prison or both 

for breaching the terms of the ex- 
clusion order banning him from the 
UK 

Sir John Hermon, the RUC chief 
constable, strongly defended the ac- 
tions of his men. He said that a de- 
cision to intervene to arrest Mr Gal- 
vin was "an operational decision” 
taken with regard to the circum- 
stances at the time and based on 
the principle of speed using mini- 
mal force. 

He said plastic bullets were not 
fired into groups of bystanders, as 
alleged, but at people throwing 
stones at RUC officers. Reports of 
large numbers of plastic bullets be- 
ing fired were inaccurate, he added. 

Sir John repeated that the dead 
man was dearly identified as a riot- 
er. Police had evedence of his ac- 
tions prior to his death, actions 
which were “dearly witnessed." 

It is the propaganda value to the 
republican cause that most worries 
Unionist politicians who yesterday 
defended the RUCs action. The Rev 
Ian Paisley, leader of the Democrat- 
ic Unionist Party, and Mr James 
Molyneaux, leader of the Offidal 
Unionists, both commended the 
RUC for their attempt to detain Mr 
Galvin. 

Mr Paisley said the republican 
propaganda machine has gone into 
action in an attempt to vilify the 
"gallant men" of the RUC. In the 
stampede by the press and media to 
highlight the death and injuries, 
one point has been missed - that 
Mr Galvin, encouraged by Sinn 
Fein, had openly boasted he was go- 
ing to break the law by entering the 
UK 
Mr Seamus Mahon, deputy leader 
of the Social Democratic and La- 
bour Party, the main party of con- 
stitutional nationalists, was highly 
critical of the police. 

Background, Page 6 
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French spur 
to banks 
Continued from Page 1 

1974 and 1980, and claimed that sav- 
ings had never been better protect- 
ed than under President Francois 
Mitterrand. 

He hailed the banks* base rate 
cut as “positive for industry and for 
employment" 

By acting to bring down savings 
rates on bank and other shorter 
term deposits, the Government 
hopes to give an encouraging signal 
to the bond market, which the So- 
cialists have tried to boost as a 
prime source of funds for invest- 
ment 

UK firms hold 
merger talks 
Continued from Page 1 

When this change is made, Mull- 
ens' main strength will be its insti- 
tutional client base. This, combined 
with the market-making skills of 
Akroyd, would be a powerful base 
from which to enter the new sys- 
tem. 

Warburg has already taken the 
first step towards becoming a finan- 
cial conglomerate through the pur- 
chase by Mercury of a 29.9 per cent 
holding in Akroyd, which in turn 
gave Akroyd an effective 8 percent 
holding in Mercury. 

CU cuts THE LEX COLUMN 

high risk 
insurance 

The rescue of 
business 
in U.S. 
By Eric Short In London 

COMMERCIAL Union .Assurance, 
one of Britain's largest composite 
insurance groups: is to make a ma- 
jor cut in its U.S. insurance busi- 
ness - its largest operation. 

From October 1 1984, Commercial 
Union Corporation, the U.S. compa- 
ny, will cease writing special risks 
lines and will not renew contracts 
after that date. 

CU has been rationalising and re- 
organising its U.S. operations in the 
past three years while underwriting 
losses have risen as the U.S. insur- 
ance cycle has gone deeper on its 
downward swing. Unprofitable 
lines and agencies have being cut 
out and staff made redundant 

In announcing a half-yearly un- 
derwriting loss in the U.S. of 5131m, 
the company said staff numbers in 
the U.S. had beencut by 20 per cent 
since the beginning of 1982, but this 
is the first major line of business to 
be completely discontinued. 

Special risks lines are large risks, 
mostly in workers' compensation 
business, placed by major corpora- 
tions, where the premium is at least 
5200,000. They operate on an indi- 
vidual rating system, individual 
premiums being based on the 
claims experience of the particular 
corporation. This has stopped being 
basic insurance and has become 
more of a financial arrangement 
with the corporation. 

In 1983 this business accounted 
for £177m of the total S1.35bn of 
premium income of CLTs U-S. oper- 
ations - 13 per cent of the total - 
and will result in a significant fall 
in premium volume. In future CU 
will concentrate on ordinary com- 
mercial and personal insurance in 
the UB. 

The move will involve further 
staff redundancies. Only a few staff 
are being retained to handle the 
running off of existing business, 
and some specialist underwriters 
have been transferred to handle 
commercial lines. 

The move will ease the pressure 
on solvency in the U.S., but the 
company claims that the main ef- 
fect will be to concentrate resources 
in the U.S. rather than produce an 
immediate major impact on overall 
profitability. 

Extremists 
hold key 

the oil price 
After last week's concerted at- 

tempt to drive up the spot oil price, 
the oQ producing countries and the 
international oil majors took a well- 
earned break yesterday. Even the 
UK Department of Energy, which 
has been as vigorous in its defence 
of official prices as any Opec state, 
kept its own counsel. The market's 
response to this sudden outbreak of 
silence was to mark down spot 
prices - the benchmark Brent price 
fell 35 cents to S26.20 - and oil share 
prices duly followed suit 

The relationship between spot 
prices and oil industry earnings is 
by no means as direct as the paral- 
lel movement of crude prices and 
oil shares would suggest but so 
long as the market continues to 
make them march in step, the oQ 
majors are doing themselves no 
harm by talking up the oil price. 
Last week's second quarter state- 
ment from Royal Dutch/Shell con- 
tained about as bullish a forecast on 
prices as that highly cautious com- 
pany has ever produced. 

In their own defence, the oil com- 
panies could also legitimately argue 
that their overriding interest is to 
keep prices stable and that a cut in 
official prices at this juncture would 
have run against the underlying 
supply and demand trend. With the 
benefit of hindsight it is clear that 
a reduction in offidal prices was 
avoided only by a whisker. Not 
since March 1982 had such a large 
gap opened up between offidal and 
market prices without triggering an 
official price adjustment 

Moreover, it is not far-fetched to 
suppose that the recent perception 
of oversupply may reverse by the 
end of the year. Oil company stocks 
are, according to the more optimis- 
tic reports, running at around 90 
days of supply, dose to the opera- 
tional minimum while, on the as- 
sumption of average winter weath- 
er, fourth quarter demand should 
exceed the 17Km barrels per day 
production quota by around lftm 
b/d. That is not enough of a margin 
to justify any increase in Opec out- 
put but it does at least provide some 
cushion against a further run on 
spot prices. 

Booker 
Dee has not been able to repeat 

the success of its eventual acquisi- 
tion of Key Markets last year from 
Fitch Lovell- Its offer to buy Booker 
McConnell's Budgen and Bishop's 
chains might have been enough to 
mollify the Monopolies Commission 

but the terms have made no impres- 
sion whatsoever on Booker. 

ending profits in the current year 
so the earnings effects of cancelling 
almost a fifth of Booker's equity as 
part of the unsuccessful plan might, 
in the short term, have looked rath- 

ue very highly on these terms sug- 
gests that the bidder fc beginning to 
have second thoughts -about 
whether it can pull off a deal at the 
price that looked posable in May. 

Retail sales 

ure an even lessthan usually reli- 
able guide to the consumer trends, 
but at the very feast it adds another 
paragraph to the argument that re- 
tail demand is stowing down: . 

At this stage iri-the business cy- 
cle, such a slowdown would certain- 
ly-not be surprising. Yesterday’s in- 
dustrial production figures for 
June, besides knocking on the head 
any idea that the miners’ strike la 
barely affecting output, shewed an 
increase in the production of invest- 
ment goods for the'month which 
under the circumstances looks en- 
couraging. 

Companies reporting on the half 
year to June are sounding reason- 
ably optimistic about the outlook 
for the second halfi 

The British Technology Group 
has responded smartly to the Gov- 
ernment's directive, issued last Oc- 
tober, to dispose of the assets of the 
National Enterprise Board. The 
jewels in the NEB crown have all 

Given the Government’s distaste 
for retaining industrial assets in the 
state sector, it is perhaps not sur- 
prising that BTC's rate has dimin- 
ished. 

It has increasingly concentrated 
on furthering tedmolqgy transfer, a 
field in which it acts mare as broker 

Yesterday's retail safes estimate than as supplier of capital The Gov- 
for July dovetailed very neatly with eminent has yet, however, to dem- 
the last week's banking figures. The onstrate nmch support even for this 
dock and miners' strikes, with the more limited function and, with vir- 
antidpation of a mortgage rate in- tuaily no assets left, BTG may find 
crease, may have made the July fig- itself without a job. 

Bishop's is still only barely profit- 
able and Budgen has long worked 
on below par margins. But Booker 
is now confident that its retail divi- 
sion is producing profits at an annu- 
al rate of some BBm, which means 
that Dee's £23m offer may have 
pitched rather short 

The division as a whole may con- 
tribute less than a sixth of total op- 

Tbe strength of corporate liquidi- 
ty gives plenty of room for higher 
capital expenditure, not to mention 
the odd takeover hid, and the mes- 
sageat present is that manufactur- 
ing industry is beginning to rise to 
the challenge. ■ 

BTG 

er beguiling. But without same ac- 
commodation, Dee and Booker but gone, 
must play the longer course and by Inmos has been - sold to Thorn 
the tiwiff the Commission has done EMI for £95 m, while yesterday Ba- 
its work at the turn of the year, ta Recording Instruments took its 
Booker ehnniH be able to peer into first step towards* public flotation 
1985 unj. it hopes, a very mnch with the sale of 65 per emit of BTGs 
brighter future. holding to a consortium. 

The possibility that Dee would BTG receives £8m now and is ex- 
seek a third party bidder for both peeled to dispose of its remaining 
Booker's wholesale and agriculture stake when the company goes pub- 
divisions lessens the scope of its lie late in 1985. 
takeover ambitions. The thrust for British Underwater. Engineering 
acceptable operating returns across Group, with a turnover of £25m last 
a quarter of Britain's w«h and cai^ year, is the only remaining, invest- 
iy trade was plainly one of Dee's meni of any sine, and for it too, pri- 
principal objectives. To contem- vate capital is being sought The re- 
plate sacrificing that target or, as maining hotchpotch of.small tech- 
an alternative, to walk away with a oology companies will be sold off 
retail reward which Dee CAnnotval- over the next couple of years. 

in Corsica 
By David Marsh in Paris 

EXTREMIST political groups hold 
the balance of power in the Corsi- 
can regional assembly elected on 
Sunday, raising the prospect of 
fresh divisiveness in coining 
months as the parliament tries to 
tackle the island's pressing econom- 
ic and social problems. 

The poll maintained Right-wing 
parties as the largest single block in 
the 61-seat Corsican assembly, al- 
though without an overall majority. 
It also resulted in gains for the Left 
compared with the first regional 
elections two years ago. 

Supporters of the militant inde- 
pendence movement Unita Naziu- 
nalista, which won three seats with 
5.2 per cent of the vote, exultantly 
fired pistols and rifles into the air in 
the early hours of yesterday morn- 
ing in the Corsican capital of Ajac- 
cio after the declaration of the re- 
sults. 

The separatists, with dose links 
to the banned Corsican National 
Liberation Front (FLNC), did not 
participate in elections to the first 
assembly. This was set up in 1982 
with a special degree of local auton- 
omy as . part of President Francois 
Mitterrand's decentralisation poli- 
cy. It was dissolved by the taris 
Government in June after months 
of inconclusive political bickering. 

The other extremist grouping to 
gain from Sunday's polls was the 
Right-wing National Front which 
gained six seats with 92 per cent of 
the votes. M Jean-Marie Le Pen, 
the National Front leader who has 
reaped the fruits of an overall radi- 
calisation of Flench politics in re- 
cent months, said after the elec- 
tions his organisation was now a 
“durable” feature on the opposition 
landscape. 

The more moderate Corsican au- 
tonomist groups which held the bal- 
ance of power in the first assembly 
lost ground, while the National 
Front vote also bit into support for 
the main Right-wing opposition 
parties under the local neo-Gauilist 
RPR leader, M Jean-Paul de Rocca- 
Serra. 

One optimistic feature of the poll 
was the relatively high turnout of 
68.6 per cent in spite of consider- 
able local apathy and the rival at- 
tractions of the wild boar hunting 
season, which opened at the week- 

It seems there are 
only two builders to 

choose from 
thesedays. 

One is called Bovis Construction. 
And the other, ‘me too’ ^ 
Because whenever a project is 

built under a Management 
Contract it’s using a method of 
building which has been pioneered, 
developed and brought to 
professional perfection by Bovis. 

So why build your hopes on a 
copy- when the original’s on the 
other end of01-422 3488? 

(You’ll probably find our price 

better than me tools too.) . • 
For more information, please call 

or write to Bernard Hodgson, 
Bovis Construction Ltd. j 
Bovis House, Northolt Rd., .f 
Harrow, Middx. HA2 0EE. 
TeL 01-422 3458. 

Bovis 
Bovis ConstructioiiLtd. 

Operating the fee system of building. 
Membcrofthe P&O Group 

Published by The Financial Tunes (Europe) Lot. Frankfurt Branch, represented by GXS. Darner, F’renJtftiri/fiZ&in. F Bartow 
RAF- McCteon. M.C. Gorman, DAP. Palmer. London, as members of the Board of Directors. Printer: Frankfurter Sookrtitd-'Dntk- 
kerei GmbH. Frankfurt/Matn. Rasnonaible editor: C£P. Smith. Frankfurt/Maln. O The Fin«nMni I<M| TWH.' • 
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Travis 
& Arnold 

Timber; Building Materials, Heating and" 
Plumbing Equipment lor the Construction 
and Allied Trades. Northampton 52424. 
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Akzo earnings 
increase 128% 
in first six months 
BY WALTER ELLIS IN AMSTERDAM 

AKZO, the Dutch chemicals and fi- 
bres group, saw continued strong 
growth during the first six; months 
of this year. Net income rose by 128 
per cent, to FI 393m (5120.4m) com- 
pared with the opening half of 1983, 
while sales increased by 12 per 
pent, to FI B.3bn. 

The profit margin for the six 
months was 8.4 per cent of sales, 
against 4.6 per cent during the 
same period last year. Operating in- 
come more than doubled, to FI 
694m. 

Earnings per share increased to 
FI 10.76 from the corresponding fi g- 
ure of FI 52. Akzo expects that net 
income per share for 1684 as a 
whole will be "well in excess” of the 
FI 1IL01 of 1083 - a record year - in 
spite of a substantial increase in the 
volume of outstanding equity. 

Seconrkjuarter earnings in- 

creased by 67 per cent, to FI 194m, 
on sates up 10 per cent, at FI 4Jbn. 
The company said yesterday there 
would be a dip in performance dur- 
ing the third quarter due to the ef- 
fects of the holiday season, 

In temue of the Hfllanre sheet, Ak- 
zo observed a marked strengthen- 
ing of the capital structure at June 
SO compared with December 31 last 
Group equity grew by 22 per cent to 
nearly FI 700m. including some FI 
300m brought in by stock issues. 

Sales of man-made fibres during 
the JanuaryJune period rose 
sharply in both volume and prices, 
reflecting the strength of the sec- 
tor’s recovery both in Europe and 
the U.S. Chemicals also performed, 
well, but income from the wwting' 
division due to the IG Metall strike 
in West Germany, which depressed 
demand for 

Stauffer restates profit 
BY OUR NEW YORK STAFF 

STAUFFER CHEMICAL, the U.S. 
speciality chemicals group, over- 
stated its 1982 net income by more 
than a fifth and has agreed with the 
UJ3. Securities and Exchange Com- 
mission (SEC)'to restate its profits 
for 1982 and 1983. The company 
says the change will not affect its 
1984 results. .   

Stauffer’s action follows an *SEC 
lawsuit which alleged that the com- 
pany, which lost money last year, 
had attempted to increase its net in- 
come by uting awmiflHng methods 
not in accordance with generally ac- 

cepted accounting principles. 
The problem appears to have cen- 

tred on the group’s agrochemicals 
operations. The SEC alleged that 
the company prematurely recog- 
nised S72min agricultural sales and 
failed to eliminate profit from inter- 
company transfers of some invento- 
ries. ... • • • 

Stauffer, which has settled the 
SBC case without admitting or de- 
nying the allegations, estimates 
that the changes will decrease 1982 
net income from $123fon to 
$10227m. - 

Peak sales for Volvo UK unit 
VOLVO’S British truck and bus 
subsidiary achieved record sales in 
1983 but its taxable profit fell from 
fiilm (55.4m) in 1982 to £&2m. 

As a result the company cut the 
dividend payment to its Swedish 

parent from £L75m to £1.4m. 
Volvo Trucks (Great Britain) im- 

ports the group's commercial vehi- 
cles, has six wholly-owned distribu- 
tion companies and an assembly 
plant in Scotland. * 

Legal Notice 

NOTICE OF DISCLAIMER OF AUTHORITY 
AND LIABILITY 

ID 

NOTICE IS HEREBY GIVEN hy th* above companies that the following 
are not end new bnvs been authorised to set es agent tor them or to 
Issue in their name or for their account binder*, cerctflcstas, policies, 
treatise or other documents of insurance or reinsurance or any other 
contracts of whatever nature. 

SWALEnAN LIMITED- - - 
OR 

DAVID GALE  
OF 

WtNSTLEORASS. PRIMROSE LANE. BRH7GAR. KBIT 

All Fneurance and reinsurance companies, brokers, agents and other third 
parties are hereby pieced on notice that the companies listed below 
disclaim any and all reaponeibilhy or liability for any facultative reinsurance, 
reinsurance treaty, policy, certffieatn. binder, or any other document of 

' insurance or reinsurance.'or any . other business of any kind whatsoever, 
purportedly transacted In any of their names or similar names, or on 
their behalf, by. either the company or person listed immediately above 
or any of their officers, employees or agents. 
Issued foimty by 

TED 

Enquinat to 

COMPANY pic 

• Company Notices 

TOKYO. SANYO 
ELECTRIC CO LTD 

icons) 

The anderslpned 
tram 21st. AMIKt .UW_.«t Ks*- 

MZ SOLDO* INDEX FAXMX of Bui- ’ 
■ ness. Franchise. Aesocv and Investment 

Art Galleries 

Irani zuc . MWWK ,75 I I MATTMIEStN. 7-S. Muoal Y-ara. Duke 

do Uix*moo«e SA..1A Roe AMrln- II za Aug ut. Moa.-FrL IQ-5.30. Sat*. 
So. LS^SSire. 

Ltd.. will be ommWe win* SV^t net 
per COR. rtffr. IDO 1*1. and wK 
STrio netnec COR... raw. 1,000 

per'' recoro-date ItJ.IBM: 

ESf* XT ts% ,,jwSneraf,^a*e0,^■ ■ 
Van 52.so M- SOJt o«r rtSL- 
KM mtwg > Yin 625 *2.10 oer 
COR. rvpr. 1.000 it*. WlUvwit an 

Y*n*7W> rw- 

net hi atcordaiice wltt .**•* Japaiwe 

Amsterdam* 
7ih Aaeust IBM.. 

BANK HAMBLOWY 
W. WARSZAWiE S.A. 
Boating Rate Noto bnn of 

US* 30 million 
1979/89   

The rite' of interest applicable 
for the.sbt months period begin- 
ning on August 14 1984 and set 
by the reference agent it 13*56 
annually.-' 

Saga oil 

improves 
as dollar 

I stays high 
By Fay Gjester in Oslo 

SAGA PETROLEUM, Norwegian 
oil independent, made a profit be- 
fore allocations of NKr 198m 
(523£m) in the opening half of 1984 
- NKr 122m op on a year earlier. 
Operating income was NKr 380m, 
against NKr 300m. 

The company attributes the im- 
provement mainly to the high value 
of the dollar during the period, to- 
gether with increased output from 
the Anglo-Norwegian Statfjord 
field. Statfjord, in which Saga has a 
Ifi per cent stake, is the company's 
main source of income. 

The first-half 1984 figure included 
extraordinary income of NKr 
38.7m, chiefly from the sale to Stat- 
oil of Saga's petrochemicals inter- 

Higher sales lift Asea 
results 28% at midway 

Record gains for 
K mart retail group 
BY DAVID BLACKWELL IN NEW YORK 

BY DAVID BROWN IN STOCKHOLM 

ASEA, the Swedish electrical engi- 
neering and electronics group, re- 
ported a 28 per cent increase in first 
half profits before extraordinary 
items, appropriations and taxes to 
SKr l_05bn (S 125.6m) on higher 
sales volumes and interest income. 

Group sales advanced 21 per cent 
to SKr 15.69bn. Sales to industria- 
lised countries, particularly West- 
ern Europe, increased strongly but 
the group has been affected by a 
drop in large contracts from devel- 
oping countries which are being 
forced by financing problems to 
cancel bigger construction projects. 

Asea did however announce a 
record S200m order for 70 locomo- 
tives from authorities in Queens- 

land, Australia last July, after the 
reporting period. 

New order bookings grew 21 per 
cent to SKr 15.69bn, of which 69 per 
cent were generated outside Swed- 
en. The order backlog remained un- 
changed at SKr 30bn. 

The first half improvement is at- 
tributed to generally higher vol- 
umes as well as better profit mar- 
gins in the industrial equipment 
sector. Operating results after ap- 
preciation advanced 15 per cent or 
SKr 122m to SKr 933m. 

A sharp rise in net interest and 
other financial income totalling 
SKr 110m also played a major role 
in the improvement 

This one-off payment, and the 
fact that oil deliveries to Saga from 
Stafford are unevenly distributed, 
through the year - with most com- 
ing in the first half-mean that sec- 
ond-half 1984 earnings will be 
somewhat down on -the January- 
June period. 

For 1984 as a whole a profit be- 
fore allocations of NKr 270m is ex- 
pected - NKr 40m better than bud- 

FCA assets shrink as 
operating costs grow 
BY WILLIAM HALL IN NEW YORK 

The comparable figure for 1983 
was NKr 321m, but this included 
about NKr 156m of extraordinary 
income, mainly from the sale to 
Norsk Hydro of Saga's stake in the 
UK Brae field. 

After deducting end-year alloca- 
tions, profit far 1983 was NKr 69m. 
The company says that end-year al- 
locations for 1984 wiH also be “signi- 
ficanL” 

Saga's representative council is 
due to meet today to consider re- 
vised proposals from the board for a 
new share issue. Its early proposal 
for a one-for-six rights issue at 125 
per cent oE par, worth about NKr 
200m, was rejected by the council. A 
NKr 200m bond flotation was ap- 
proved, however. 

FINANCIAL CORPORATION of 
America (FCA) which has grown 
rapidly into the biggest real estate 
lender in the U.S. over the last few 
years, has begun to shrink its asset 
base in the face of a severe squeeze 
on its operating margins. 

The group's deposits, which rose 
by SlObn or 44 per cent, in the first 
six months of 1984 are understood 
to have fallen by around $50Dm in 
July. 

According to Wall Street ana- 
lysts, the group's institutional de- 
posits, which have traditionally ac- 
counted for roughly half of the to- 
tal, shrunk by a net SL4bn in July, 
while the deposits raised through 
the group's 12-branch network rose 
by around $850m. 

Until recently FCA had been pur- 
suing an aggressive growth strate- 
gy. It raises the vast bulk of its 
money short term and fends it on 
long term fixed rate mortgages 

Contracts and Tenders 

BY ORDER OF THE LIQUIDATOR 
.(OF RABBIT SOFTWARE LTD — IN LIQUIDATION) 

ROSAN and COMPANY 
INVITE OFFERS 

BY TENDER FOR 
A COMPREHENSIVE RANGE OF CASSETTE TAPE. COMPUTER 
GAME PRODUCING PLANT. MACHINERY & EQUPMENT. A 
STOCK OF APPROX. ■ 200,000 COMPUTER GAMES, THE 
VALUABLE COPYRIGHTS TO VARIOUS PROGRAM TITLES. 
THE COM3ANY*S BRAND NAME. COMPUTER EQUIPMENT. 
OFFICE FURNITURE & EQUIPMENT INC>— 

Tape suromatiofi Matter Tape Unit, 3 tape automation 5lave Units, 
Revox B77 tape recorder, 4 King 79Q cassette winder/splicers. Apex 
tape printing machine model CA/30. Tapermatic 670 tape 
boxing/packing machine, Gerrard SAJ500 banding machine. 
Hydrovane 43 and Hydrovane 12 air compressors, 1000kg electric 
pallet truck. Data General, Commodore and D.T.C. computer 
equipment. The copyrights of various programme titles (for further 
details see tender forms). The large stock of approx 200,000 cassette 
computer games for CBM 60, VIC. 20, Spectrum and other machines. 
The brand name of the Company, office furniture and equipment etc. 

VIEWING OF THE PLANT. MACHINERY & EQUIPMENT ETC. 
WILL TAKE PLACE ON 

MONDAY the 20tfa and TUESDAY 21rt AUGUST 1964 
AT THE COMPANY'S PREMISES 

11 FORWARD DRIVE, WEALDSTONE, MIDDLESEX. 
TENDERS MUST BE RECEIVED BY NO LATER THAN 

12 NOON FRIDAY 24ch AUGUST 1984. 

For tender forms and further details contact; 
The Liquidators Agents, 
R05EN & COMPANY, 
144/150 London Read, Croydon, Surrey. 
TEL: 01-488 1123/4/5 

Clubs 
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REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET P0PULAIRE 

/Algerian Popular Democratic Republic) 

. MINISTERS DE L’ENERGIE 
(Ministry for Energy and Chemical end Petrochemical Industries) 

ENTREPRBE NATION ALE DES TRAVAUX AUX PU1TS 
(National Oil Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR TENDERS 

NUMBER 1604.1M/DIV. 

The National Oil Exploitation Company Is launching a National and international Call for 
Tenders for the supply of: 

~ PIECE DE RECHANGE POUR CENTRALE CLIMATISATION TYPE TRANE 
(SPARE PARTS FOR AIR CONDITIONING- PLANT TYPE: TRANE) 

This call for tenders Is Intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and any other intermediaries ete, in conformity with the provisions 
of the Law No 78-02 of II February (978, with respect to State Monopoly on Foreign Trade. 

. Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: Entreprise Nacionate des Travaux aux Puits (E.N.T.P.) [National Oil Exploitation 
Company] - Bases les Vergers - BIRKHADEM - ALGER [ALGIERS) - ALGERIE [ALGERIA] - 
Direction des Approvlslonnemencs (Department for Supplies) with effect from the date on 
which this notice is published. 

Offers, Of which five (05) copies should be prepared, must be sent in a double sealed envelope, 
by'registered post, to the Secretariat de la Direction des Approvisionnemenu at the above- 
mentioned address. The outer envelope should not bear any mark that might identify the 
tenderer and should sate simply “ AP3EL D'OFFRES NATIONAL ET INTERNATIONAL 
No. 1604-1M/DIV. - CONFIDENTIAL A NE PAS OUVRIR” [National and International Call 
for Tenders No. 1604.IM/DIV - Confidential, Do Not OpenJ- 

Tenders must be received by Saturday 15 September 1984 at the latest. 
- Selection will -be made within 180 days from the dosing date of this Call for Tenders. 

which makes it vulnerable to rising 
interest rates. 

There has been considerable 
speculation on Wall Street about 
the effect the recent rise in U.S. in- 
terest rates is having on FGA's prof- 
itability. 

The group, which in terms of its 
32.7bn assets would rank among 
the top 12 U.S. banks is reported to 
have been paying 150 basis points 
more than banks for its funds and 
this has been putting considerable 
pressure on its operating costs. 

Last month FCA reported a 22 
per cent drop in its second quarter 
net income to $31.lm but has still to 
file a full quarterly report with the 
USL Securities and Exchange Com- 
mission. 

Analysts have therefore been un- 
able to determine the quality of the 
company's earnings. In previous 
quarters a considerable part of tbe 
profits came from fees and gains on 
assets which have been sold. 

Molson hit by 
battle for beer 
market lead 
By Robert Gibbons in Montreal 

THE BATTLE to win back its tradi- 
tional leadership in the domestic , 
beer market will be costly for the 
Canadian Molson Company this 
year, though its retailing and inter- 
national chemicals business are 
posting record sales and earnings. 

Molson reports first quarter net 
profits of CS22.6m or 79 cents a 
share against C$21.8m ($16.6m) or 
77 cents a year earlier on revenues 
of CS520m against C$475m. The 
gain came from retailing and spe- 
cial chemicals and from a lower 
consolidated tax rate. 

Brewing results were flat and will 
mean lower overall operating prof- 
its for all fiscal 1985. Molson said it 
.is regaining market share in Cana- 
da and is keeping up its position as 
number one Canadian beer export- 
er to the UJS, but the cost of pro- 

J moting its new premium import 
beer in Canada after changing over 
to new bottles will be heavy 

Asea has started to expand its 
Asea-Hafo electronics components 
division and has acquired a 20 per 
cent stake in the Norwegian group 
A/S Akers Mek Verksted as part of 
its move into the offshore sector. It 
also signed a technical cooperation 
agreement in June with Stated of 
Norway. 

Mr Percy Barnevik, president, 
predicted that the group would 
show an improvement in earnings 
from the SKr 2bn achieved last 
year owing to better market shares 
in the industrialised countries and 
a general economic upswing. 

Profit per share on a half year ba- 
sis advanced SKr 2JM) to SKr 13.70. 

Datatronic set 
for Victor stake 
By Our Stockholm 
Conns pendent 

DATATRONIC, the Swedish com- 
puter and software company, is to 
make a “major announcement” to- 
day following persistent reports 
that it has won its bid to take a ma- 
jority stake in Victor Technologies, 
the troubled U.S. computer group. 

According to reports, the group 
trill take a 90 per cent stake in Vic- 
tor for an estimated S25m. 

Victor had sales of 5168m and net 
losses of S47m at the nine-month 
point last year, and is best known 
for its Sirius 9000 computer. Data- 
tronic markets the Commodore line 
in Sweden 

K MART, the second largest retail 
| chain store in the U.S., posted rec- 
ord second-quarter net earnings of 
S 144.4m or Sl.ll a share, against 
Sll7.7m or 91 cents a share last 
year. 

This took earnings for the first 
half to £102.4m or $1.56 a share 
against $ 162.3m or SI .26 a share. 

Sales for the quarter increased by 
7.9 per cent to S5.05bn from S4.68bn. 
and for the half to S9.23bn from 
S8.61bn. The second quarter perfor- 
mance marked the ninth consecu- 
tive improvement in quarterly earn- 
ings and the fifth consecutive rec- 
ord quarter. Gross margins im- 
proved to 28.8 per cent of safes in 

the quarter against 27.5 per cent 
last time. 

Mr Bernard M. Fauber, chair- 
man, said the continued strong 
economy had provided a receptive 
climate for the introduction of new 
merchandising programmes. 

These concepts will yield greater 
results through 1984 and into 1985 
as new merchandise and store pres- 
entation appear in all K marts.” 

The group, based in Michigan, op- 
erates 2.159 K mart discount de- 
partment stores as well as other re- 
tail concerns in the Canada 
and Puerto Rico. It opened three 
new stores in the latest quarter, 
compared with 27 last year. 

GM plans ‘sizeable’ 
white-collar staff cuts 
BY PAUL TAYLOR IN NEW YORK 

GENERAL MOTORS, the world's 
largest automotive group, con- 
firmed yesterday that it plans a ma- 
jor shake-up of its 130,000-strong 
U.S. white collar workforce, which 
will lead to “sizeable" layoffs. 

The move follows the company's 
radical internal reorganisation of 
its North American car operations 
announced in January. Its five car 
divisions, Chevrolet, Pbntiac, Buick, 
Oldsmobile and Cadillac, are being 
merged into just two divisions - one 
to manufacture small cars and the 
other to take charge of the large cor 
range. 

That decision has long been ex- 
pected to result in a major reduc- 

tion in the salaried workforce in or- 
der to eliminate duplication in such 
areas as personnel, divisional fi- 
nance, labour and public relations. 

GM has a total U.S. workforce of 
about 505,000 little changed from 
the start of the year. Yesterday, the 
car group emphasised that the ma- 
jor thrust of the staff reorganisa- 
tion, due to be announced next 
month and completed by yeareod, 
will be to re-deploy workers. 

However, GM said that while it 
did not know how many of the 
130,000 jobs will be eliminated, the 
number is expected to be large. 

IMPALA PLATINUM HOLDINGS LIMITED 
(Incorporated In the Republic of South Africa) 

PRELIMINARY PROFIT STATEMENT AND 

DECLARATION OF FINAL DIVIDEND 

The unaudited consolidated results for the year ended 30 June 1984 with comparative figures 
for the previous year are as follows: 

Year ended 30 June 
1984 1983 Percent 
MOO R000 change 

Consolidated profit   2*8^71 174.948 +S3A 
Less: Taxation and lease consideration   135,134 83,309 +62JI 

Profit after taxation and lease consideration 133,537 

Transfer to reserve for expenditure on mining assets 38,000 24,300 +56.4 
Dividends to shareholders    77#27 49.002 +58 8 
Earnings per share (cents)   232 159 +45.7 
Dividends per share (cents)      135 85 +58J8 

Final Dividend declared on 13 August 1984—Payable on 27 September 1984 
Amount per share 100 cents—Currency conversion 17 September 1984 

Market — Throughout the period under review platinum sales to traditional customers, and in 
particular to the automobile and Japanese jewellery Industries, were better than forecast and 
demand for certain of the company's co-products also improved. 
Production — As mentioned in the inwrim statement in February 19B4. the rate of platinum 
production was being increased in line with notified customer requirements. This trend continued 
for the balance of the year. 
Capital programmes, essentially shaft replacement previously deferred, have now been re-activated. 
As a result -the capital expenditure figure of R38,321X100 for the year to 30 June 1984 was 
higher than the forecast R25XXW.OOO. During xhe current financial year apical expenditure is 
scheduled to be of the order of R50,000,000. 
Future outlook — The sharp increase in the level of demand that has taken place, if sustained, 
may result in a tight metal supply situation. 
The company continues to monitor end user requirements to enable it to meet Increases in 
demand should this be necessary. 

Copies of the full Preliminary Report and Dividend Declaration may be obtained from the 
London Office. 30 Ely Place, London EC IN 6UA 

State Bank of India 
State Bank of India announces 

that its base rate 

is reduced from 

12?o to 11% per annum 

with effect from 

August 13th-1984 

The rate of interest payable 

on 7 day ordinary deposits 

is reduced from 

8J% to 8% per annum 

Main Office in the li.K. 
State Bank House, 1 Milk Street, London EC2 

The 
Toronto Dominion Bank 

U.S. $100,000,000 
Floating Rate Debentures 

February 1992 

For the six months 14th August 1984 to 14lh 
February 1985 the Debentures will carry an interest 
rate of 12iJr% per annum. 
The relevant interest payment date will be 14th 
February 1985 and the amount of interest payable 
on each coupon will be U.S. S622.92. 

Agent Bank 

Midland Bank pic 

AHMSA 

Altos Homos de Mexico, S.A. 
US3I00W000 

Floating Rate Notes due 1987 

In Kcuriiintc mrh riw picniuans rartw ai»iv Noce*. rnmeo as 
hereby given chat for »i* mentis irom lOih Aunts 19S-I xo 

]lth Fuhnuiv 1985. the Notes will Cam an interest rate of 12* z'a 
ptT annum. 
The intense psvaHeon each U-S.5l0.000Note cm the relevant 
infer esr pjvmenr dire. II th February 1955. spins Coupon No 6 
will be LI.5-564- 

AcenrBjuk: 

^^International 
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This Advertisement includes information given m compliance with the Regulations of the Council of The Stock Exchange of she L'nised Kingdom and the Republic of Ireland ["The Stock Exchange’’) for the purpose of girihg information to the pu&fc mM regard to, ' 
International Bank {or Reconstruction and De.eUp’nemrj’.e “Bank") and the Stock 

The Bank has taken all reasonable care to ensure that the fads stated herein are true and accurate in all material respects and that there are no other mstenal facts the omission of which would make misleading any statement herein whether of fact or of opinion. The Sank accepts . 
responsibihr. accordingly. 

a<. 
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WORLD .BANK 

V>V As;0 v* 

INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPMENT 

£100,000,000 LOAN STOCK 2003 
to be a 

FURTHER ISSUE 
ofthe 

11%% LOAN STOCK 2003 
except in the circumstances set out below under “Determination of Interest Rate, Issue Price and Issue Yield” 

payable as to £30 per cent, on application 
and as to the balance by January 17,1985 

with interest payable half yearly on May 9 and November 9 

Raring Brothers & Co., Limited 
Hambros Bank Limited Hill Samuel & Co. Limited Klein wort, Benson Limited Lazard Brothers & Co., Limited 
Morgan Grenfell & Co. Limited N. M. Rothschild & Sons Limited J. Henry Schroder Wagg & Co. Limited S. G. Warburg & Co. Ild. 

  ■ - — ■— - ■■■■ - ■■ ■ ■■ —  —■ 

Application has been made io tbe Council of The Slock Exchange for the £100,000,000 Loan Stock 20U3 non being offered (the “Slock”) to be admitted to the Offical List for quotation m (be GiH-edged market. 

The Stock will be available in registered form, transferable ID multiples of one penny, Rcnounccablc allotment letters (partly paid) in respect of I he Slock will be despatched on August 22,1984. Slock Certificates win be despatched m February 14,1985 provided the balance of the moneys payable has been dtdfpmiL. 

No perwni b anflHMTzeJ to give any farfonpatwm or to make ■« raprewtothiB not coateined hereto or in the Exlei Card dated Angus! 10.18M giving information reteiag n Ha Rink (or my ibridpatal bcfwfarftawtMlKlil»d by the Ball) «rt any htoUkw on tpie wMfcw wt nHliitlwdmlilHki 
mast not be retied ppon as having been anthemed by fee Bank or by any ofthe Mmafersnimul above. This does not constilnte an offer to acH or sofiatation ol an offer to buy the Stock in any joris<fict»o« to any person l« nbom It is nnllirftd to make satn m oiler onoBatattem branch JviLnlklhia 

The application lisx will open al 10.00 a.m. on TbunJay. August 16,1984 and will due Idler the same day. 

INFORMATION RELATING TO THE ISSUE 
Determination of Interest Rate, Issue Price and Issue Yield 

The Stock will be a further issue of the Bank’s 11% per cent. Loan Stock 2003 (the "Existing 
Stock" | and will be issued at such price (hot less than £90% per cent.) as will remit in the Stock having a 
Gross Redemption Yield equal to the Issue Yield as determined on the basis described below. 
However, if to produce this Issue Yield on the basts of an 11% percent, interest rate, the issue price of 
the Stock would need to be less than £90 % per cent., then the Stock will be a separate issue and the rate 
of interest attaching to the Stock will be such higher rate (being an integral multiple of W per cent.) as 
will produce an issue price as near as possible to out not less than £90% per cent. The issue price will be 
expressed as a percentage rounded to three decimal places. For taxation treatment see "Current 
United Kingdom Tax Treatment and Stamp Duty" below. 

The Issue Yield shall mean the sum of 0.85 per cent, and the Gross Redemption Yield on 13% 
per cent. Treasury Stock 2004-2008 (the “ Re/ere nee Stock”) calculated by reference to the price of the 
Reference Slock on The Stock Exchange, London at 3.00 p.m. on Wednesday, August 15,1984, such 
price to be determined by Baring Brothers & Co., Limited (“Barings") to be the arithmetic mean of 
the bid and offered prices quoted on a dealing basis for settlement on the following business day by 
three jobbers in the Gill-edged market. The Gross Redemption Yield on the Reference Stock will be 
expressed as a percentage and will be calculated on the basis set out in the Journal of the Institute of 
Actuaries. Vol. J 05, Part 1,1978, page 18. 

It is intended that notice of th-t Issue Yield, rate of interest and issue price will be published in 
the Financial Times on Thursday, At gust 16,1%4_ . 

Underwriting Arrangements 
By an Underwriting Agreement dated August 13,1984 tarings, Hambros Bank Limited, Mil 

Samuel & Co. limited, Klein wort, Benson Limited, Lazard. Brothers 8c Co., Limited, Morgan 
Grenfell & Co. Limited, N.M. Rothschild & Sons limited, J. Henry Schroder Wagg 8c Co. limited 
and S. G. Warburg & Co. Ltd. (the "Managers") have agreed with the Bank to underwrite the issue of 
the Stock. 

Barings, on behalf of the Managers, and the Bank may agree in certain circumstances to 
terminate the Underwriting Agreement, which is subject to certain conditions and accordingly, if they 
so agree or the Underwriting Agreement does not become unconditional, applications for the Stock 
will become void. 

Terms of Payment in Respect of AppEcations 
Each application, unless made by a recognized bank or stockbroker taking advantage of the 

alternative method of payment described below, must be accompanied by a cheque payable to Baring 
Brothers & Co., Limited and crossed “IBRD Loan”, representing payment at the rate of £30 percent. 
of the nominal amount of the Stock applied for. Such cheques must be drawn on a branch in the United 
Kingdom (including Northern Ireland), the Channel Islands or the Isle of Man of a bank which is either 
a member of the London or Scottish Clearing Houses or which has arranged for its cheques to be 
cleared through the facilites provided for the members of those Gearing Houses. 

Barings, on behalf of the Bank, reserves the right to retain the relevant allotment letters and 
surplus application moneys (if any) pending clearance of applicants’ remittances and aHotmcnt. 

An alternative method of payment is available in respect of payments of £50,000 or more only to 
recognized banks or stockbrokers who irrevocably engage to pay Barings for credit to the account 
designated "IBRD Loan" by 10.0U a.m. on Wednesday, August 22,1984 the amount in Town Gearing 
Funds representing payment at the rate of £30 per cent, of the nominal amount of the Stock in respect 
of which their applications shall have been accepted. The expression “Town Gearing Funds” shall 
mean a cheque or bankers' payment for £50,000 or more drawn on a Town Clearing Brandi of a bank 
in (be City of London. 

Tbe balance of the amount payable on the Stock allotted must be paid so as to dear by 12 noon 
on January 17,1985. Any amount paid in advance of its due date shall not bear interest. 

Failure to pay the balance on any Stock when due will render all amounts previously paid liable 
to forfeiture and the allotment liable to cancellation. Interest at the rate of 15 percent, per annum may 
be charged on such balance if accepted after its due date. The Bank further reserves the right in default 
of payment to sell any such Stock fully paid for its own account. 

The expression "recognized bank or stockbroker" shall mean any organization which is a 
recognized bank for tin* purposes of the Banking Act 1979 and any firm of stockbrokers which is a 
member of The Stock Exchange and such other banks or brokets as Barings shall at their absolute 
discretion agree for the purposes of the issue. 

DeSvery 
Renounce able allotment letters (partly paid) in respect of Stock allotted will be despatched not 

later than August 22. 1984 by first dass post at the risk of the person submitting the application in 
accordance with the instructions stated on the Application Form. 

Allotment letters may be split up to 3.00 p.m. on January 15^ 1985 in accordance with (he 
instructions contained therein into denominations of integral multiples of £100. 

Unless a duly renounced fully paid allotment letter with the registration application form duly 
completed is received by Barings on or before January 17. 1985, the Stock represented by such 
allotment letter will, when fully paid. IK registered in the name of the original allottee and thereafter 
Stock will be transferable only by instrument of transfer. 

Stock Certificates will be despatched on February 14,1985, after which date allotment letters 
will cease to be valid for any purpose. 

TERMS AND CONDITIONS OFTHE STOCK 
The issue of the Stock has been authorized by a Resolution of the Executive Directors of the 

Bonk passed on August 9,1984 and will be constituted as an unsecured obligation of the.Bank by an 
Instrument to be dated August 22.1984 (the "Instrument") executed by the Bank and deposited with 
Barings. If the Stock b a further issue of the Existing Stock, the Instrument will be supplemental to the 
Instrument dated November 9.1983 constituting the Existing Stock. 

The Stock is not an obligation of any Government. 

Negative Pledge 
As long as any of the Stock shall be outstanding and unpaid, the Bank will not cause or permit to 

be created on any of its property or assets any mongage, pledge or other hen or charge as security for 
any bonds, notes or other evidences of indebtedness heretofore or hereafter issued, assumed or 
guaranteed by the Bank for money borrowed (other than purchase money mortgages, pledges or liens 
on property purchased by tbe Bank as security foraU or part ofthe purchase price thereof), unless the 
Stock shall be secured by such mortgage, pledge or other lien or charge equally and rateably with such 
bands, notes or other evidences of indebtedness. 

Interest 
The Stock will bear interest from August 22.1984 at a rate to be determined in accordance with 

"Determination of Interest Rate. Issue Price and Issue Yield'’ above. Interest will be payable by equal 
half yearly instalments on May 9 and November 9 ("Interest Payment Dates”) in each year except that 
tbe first payment of interest on Mav 9.1985 will be calmi»t«»rf using tbe following formula:— 

I = Rx 148/365 x30/p + Rx 112/365 
where R is the interest rate per annum attached to the Stock (eqnessed as a percentage), p is the Issue 
Price and I (expressed in pounds and rounded to three decimal places) is the first interest payment per 
£100 nominal amount of the Stock. 

Interest will cease to accrue on tbe Stock on tbe due date for redemption thereof unless 
payment of principal is improperly witbcld or refused by the Bank. 

Form and Transfer 

The Stock will be issued in registered form and will be transferable in multiples of one penny by 
an instrument in writing as if tbe Slock were a security to which Section 1 of the Stock Transfer Act 
1963 of Great Britain applied or by any other form approved by the Bank. Tbe initial Register and 
Transfer Office for the Stock will be at Barings, Bourne House, 34, Beckenham Road, Beckenham, 
Kent BR34TU. 

Redemption and Purchase 

The Stock will be repaid at par on November 9,2003. The Bank may at any time purchase Stock _ 
on any recognized stock exchange or by tender (available to an holders of Stock alike) at any price or' 

by private treaty at a price (exclusive of expenses and accrued interest) not exceeding 120 per cent, of 
the middle market quotation of the Stock on The Stock Exchange (or failing such quotation on such 
other stock exchange on which the Stock is listed for the time being) at the dose of business on the last 
business day before tbe date of purchase but save as aforesaid tbe Bank may not purchase any Stock. 
The Bank will be entitled to hold and deal with Stock so purchased which may be cancelled or not as the 
Bank thinks fit. 

Payments 

Payments of principal and interest wiD be made in pounds sterling by warrant, drawn on a Town 
Clearing Branch of a bank in the City of London, which wiU be sent, not later than the business day E’er to the due date for payment thereof, at the holders' risk by post to persons who are registered as 

klers of Stock as at the close of business on the relevant Record Dale or to their nominated agents 
and made payable to such holders or as they may direct. In the case of joint holders, the warrant will be 
sent to the fust-named unless instructions to the contrary are given in writing. The “Record Date” 
shall mean the thirtieth day before an Interest Payment Date but should such thirtieth day fall on a day 
on which tbe specified office of tbe Registrar is not open for business then the Record Date shall mean 
the first day thereafter on which such specified office is open for business. 

Events of Default 

If the Bank shall default in the payment of the principal of. or interest on, or in the performance 
of any covenant in respect of a purchase fund or a sinking fund in, any bonds or notes (including the 
Stock) or similar present or future obligations which have been issued, assumed or guaranteed by the 
Bank, or in the performance of any other obligation arising from “Negative pledge ' above, and such 
default shall continue for a period of 90 days, then at any time thereafter and during the continuance of 
such default the holder of any of the Stock may deliver or cause to be delivered to the Bank at its 
Principal Office in the Gty of Washington, District of Columbia, United States of America, written 
notice that such holder elects to declare the principal of all Stock held by him to be due and payable, 
and on the thirtieth day after such notice shall be so delivered to the Bank the principal of such Stock 
shall become due and payable, unless prior to that time aQ such defaults theretofore existing shall have 
been cured. 

Prescription 

Principal will cease to be payable on the expiry of a period of 10 years and interest wiU cease to 
be payable on the expiry of a period of 5 years, in each case from the due date. 

Replacement of Stock Certificates 

If any Stock Certificate is mutilated, defaced, destroyed, stolen or lost it may be replaced at the 
specified office of die Registrar upon payment by the claimant of such costs as may be incurred in 
connection therewith and on such terms as to evidence and indemnity as the Bank and the Registrar 
may require. Mutilated or defaced Stock Certificates must be surrendered before replacements will be 
issued. 

Farther Issues 
If the Bank wishes to issue further stock so as to form a single issue with the Stock, it shall be at 

liberty to constitute such further stock by a supplemental instrument on terms that it shall be 
consolidated and form a single issue with the Stock. 

Notices 
All notices shall be valid if despatched by post to the holders of Slock at their registered 

addresses (in the case of joint holders to the address of the holder whose name stands first in the 
Register). Any such notice shall be deemed to have been given on the day following the date of such 
despatch. 

Modification of Rights 
The conditions of (be Stock, the provisions of the Instrument and the rights of the holders of the 

Stock will be subject to modification by Extraordinary Resolution of die holders of the Stock (and of 
any further stock forming a single issue with the Stock and. if the Stock is a further issue of the Existing 
Stock, of tbe Existing Stock) as provided in the Instrument. Such a Resolution will require a majority 
of not less than three-quarters of the votes cast thereon. 

Govennug Law 
The Stock and tbe provisions of the Instrument will be governed by and construed in 

accordance with the laws of England. Legal proceedings in connection therewith may be brought in the 
courts of England. 

INFORMATION RELATING TO THE STOCK 
Cureot United Kingdom Tax Treatment and Stomp Doty 

Tbe Bank has been advised, on the basis of current law and practice., as follows:— 

(i) interest on the Stock is payable without deduction of United Kingdom income tax; 

(ii) the Stock will not be a deep discount security within tbe meaning of Section 36 of the 
Finance Act 1984 for the purposes of United Kingdom tax on income. Notwithstanding 
that the issue price of the Stock may be below its normnaJ value, DO pan of that nominal 
value paid on redemption of the Stock wQl be treated as subject to United Kingdom tax as 
income (except where tbe recipient is a person holding the Stock as a dealer for United 
Kingdom tax purposes). On a disposal of the Stock in the open market by a bolder of the 
Stock (other man a disposal by a person holding the Stock as a dealer for United Kingdom 
lax purposes, but including any disposal by any other person on a purchase made by the 
Batik pursuant to the provisions set out under “Redemption and Purchase" above), no 
part ofthe disposal proceeds received wiU be subject to tax as income; 

(iii) the Stock will be a qualifying corporate bond within (he meaning of Section 64 of the 
Finance Act 1984 for the purposes of United Kingdom tax on capital gains. Gains on Stock 
held for more than 12 months will generally be exempt from that tax by virtue of Section 67 
of the Capital Gains Tax Act 1979 (as extended by Section 64 of the Finance Act 1984). 
Capital losses on disposal of Stock held for more than 12 months from the relevant auisition will not be allowable losses. Consequently, if the Stock is issued at a premium 

i held until redemption at par. giving rise to a capital loss, such loss will not be allowable. 
If tbe disposal is within 12 months of trie relevant acquisition any gain will be taxable and 
any capital loss will be allowable, subject to the detailed legislation dealing with the 
identification of securities and utilisation of losses; and 

(iv) transfers of the Stock are free of United Kingdom stamp duty. 

Persons contemplating the acquisition of Stock who are uncertain as to their current or future 
United Kingdom tax treatment or as to their treatment under tbe revenue laws of other jurisdictions, 
should consult their professional advisers. 

- Stock Exchange Denting 
The Stock will be eligible to be dealt in on Tbe Stock Exchange in the Gilt-edged market. The 

Stock wpl normally be traded for settlement and delivery on the working day after the date of tbe 
transaction. If the Stock is a further issue of tbe ExistingStock. it will be listed and will trade separately 
on The Stock Exchange until April 9; 1985 f the Record Date for the first Interest Payment Date), when 
the Stock and the Existing Stock will be treated as a single issue. The price of rhe Slock will be quoted 
inclusive of accrued interest. 

It is expected that dealings on The Stock Exchange will begin on Friday, August 17.1984 for 
deferred settlement on Thursday, August 23,1984. 

Trustee States 
When the Stock is listed it will be an investment falling within Pan H of the First Schedule io the 

Trustee Investments Act 1961. 

Bedding Society State* 
When the Stock is listed it will be an.investment Calling within the Schedule to the Building 

Societies (Authorised Investments) (No.2) Order 1977 (as amended) and will fall initially within Part 
HI of that Schedule. 

PURPOSE OF THE ISSUE 
Tbe net proceeds to the Bank from the issue of the Stock will be used in the general operations 

of the Bank. 

PRINCIPAL INFORMATION REGARDING fHE BANK 
Except as otherwise indicated, all amounts set forth herein arc expressed in current United States Dollars. 

Establishment and Membership 
The Bank is an international organization, also known as the World Bank, which was established 

and bas been operating since 1946 under the Articles signed by tire governments of its member 
countries. One hundred and forty-six countries are now members of the Bank. Theprindpat office of 
the Bank is located at 1818 H Street, N.W., Washington, D.C 20433. 

Principal Purpose of the Bank 
Tne Bank’s principal purpose is to promote the economic development of Ksmembcr countries hi 

the interest of fostering tbe long-term growth of international trade and improved standards of living. 
Its principal activity is providing loans for specific projects and related technical assistance. 

The loans bdd by the Bank (including loans approved but not yet effective) it June 30.1984, 
totalled $76365,488,000of which the undisbursed balance was $38^25,100,000.With tee exception of 
$866,352300 in loans to the International Finance Corporation, aD loans have been made to, or are 
unconditionally guaranteed by. member countries. Tne Bank’s cash and liquid Investments, which 
totalled S14.869,017,000 at June 30.1984, are invested in obligations of pweiumewn and of certain 
agencies and instrumentalities of the United States Government and in time deposits and other 
unconditional obligations of banks and financial institutions, . 

Capitalization 
The following table shows die borrowings and die capital and reserves of the Bank at June 30, 

J984: 

Borrowings ' ($"00Qs) 
Short-term 

Payable in U.S. dollars   2,748^85 
Less-Net unamortized discounts  27,118 ■ 2,721,467 

Medium- and long-term 
Payable in 

U.S. dollars   
Japanese yen  
Deutsche mark  
Swiss francs  
Other currencies  

Principal outstanding at face value  
Contracts to borrow  
Less -Net unamortized discounts and premiums. -. 

15,663,527 
8,137,461 
7,391,263- 
6325.058 
4.262,932 

42,280,241 
84,211 
70.932 42.293.520 

Total. 45JM4J87 

Capital and Reserves!!) 
Subscribed capital stock     36,010,584 
Less-Uncalled portion of subscriptions -     51,042460 

Capital stock paid in .. „  4,968,424 
Reserves and accumulated-net income - unallocated ' ■ 4342,101 

Total .    9310325 

(1) The figures with regard to capital stock in the above table are based on the substitution of one 
special drawing right ("SDR’j of the International Monetary Fund('TMF^ for ooe 1944 dollar 
(the basis for expressing the Bank's capital under its" Ankles). The Bank bas not finally 
determined bow its capital is to be valued in current dollars foflowxtg the 1978 amendments of the 

' Articles of Agreement of the IMF. 
From July 1,1984 to July 31.1984, the Bank’s short-term borrowings decreased by a net amount 

of $18,115,000 and the medium-and long-term borrowings increased bya net amount of $455,715,000. 

The uncalled portion of capita] subscriptions, totalling $51,042,160,000, may be called only when 
required to meet obligations of the Bank for funds borrowed or on any loans which might bo 
guaranteed by it. This amount is thus not available for use by the Bank m making loans. 

At June 30,1984, the callable capital of tbe 16 members of the Bank which are abomembeisof the 
Development Assistance Committee of the Organization for Economic Co-operation and 
Development was $32,788,948,000. 

On tbe basis of the substitution of one SDR for one 1944 dollar (see footnote 1 above)] the 
authorized capital of tbe Bank at June 30, 1984, expressed in current United States rfapary, was 
$73386.196300 (716.500 shares). This amount of authorized capital includes a capiutl increase of 
365,000 shares (about £44,000,000,000), 331,500 shares of which are subject to reduction if, on the 
basis and at the time of a final determination of tbe value of the Bank's capital stock, the value of these 
shares would exceed $40,000,000,000. 

Summary Balance Sheet at June 30,1964 

Due from banks      
Investments   
Cash collateral Invested  
Receivable on account of subscribed capital  
Receivable from contracts to borrow  
Receivable from sales of investment securities    
Accrued income on loans   
Accrued interest on investments    
Loans outstanding   
Notion al amounts required to maintain value of currency holdings   
Other assets     

Total. 

(yooci) 
460,998 

IS374.434 
1,812355 
1,088351 

83,789 
444,615 
938,113 
243.750 

37,840368 
706330 

1,146,013 

60340,036 

IiafaSties, Capital and Reserves 
liabilities 

Accrued charges on borrowings      
Notional amounts required to main tain value of currency holdings   .... 
Accounts payable and other liabilities      
rayabtc for investment securities purchased   
Payable for cash collateral received      ....  
Due to International Development Association    ' 
Short-term borrowings    
Medium- and kmg-tenn borrowings  *. 

Capital and Reserves 
Capital stock (SDR’OOOs) 

Authorized capita! (SDR 71,650.000) 
Subscribed capital (SDR 54,315,400)  55,010384 
Less-UncaUedportion of subscriptions (SDR 49j497.34g) 51,042,160 

Payments on account of pending subscriptions .. _L 
1 reserve        

I reserve 
Accumulated net income  
Cumulative translation adjustments. 

1,248 
>.724) 

Accumulated net income-unallocated       

Total. 

:. 1324470 
287328 
227,821 

• 1,256.044 
1.047339 
1,812355 
2,721.467 

42493320 

4.968,424 
58,667 

V 292338 

3,449324 

■ 600,030 

60340336 
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5<nmaijSMcBe^orinGomefornwff^yenEBdedXoBe30,i9S4aBdl983t 
Fiscalyears 

ended 
June 30 

Totallneoroe..... 

Interest on borrowings and other financial expenses. 
Artmiirinraitwinpeii^     

Total Expenses    

Contribotioas to special programs. 

!Net Income     

198* 1983 

(ffOOOs) 
4,654,522 4,232,457 

3,692,524 
346.451 

3,135,037 
521.919 

4,038.975 3.456956 

615,547 
(15.508) 

775,501 
(23,500) 

600.039 752.001 

This ■tfonnation relating to H» Bask is and farther explained by the dtfded 
Ubnaatiea pobEshed on behalf of (be Bant In the Erie! Card relating to tbe Bank dated August 10, 
196* (fa wh»A numerical data are riven as of March 31, 1984), which iaarafiaMein the End Statistical 
Services and antes ofwhich may be obtafaed franc— 

Cazenove & Co., 
12 Tokenbonse Yard, 
London EC2R7AN. 

Baring Brothers & Co.f limited., 

SBisbopsgate, 
. London EG2N4AE. 

W. Green well & Co., 
Bow Bells House, 

Bread Street. 
London EC4M PEL. 

GENERAL INFORMATION 

Rowe & Pitman, 
1st Floor City-Gate House, 

39-15 Finsbury Square, 
London EC2A1J A. 

The Bank has 
the nominal amount < tbeStoc 

to pay to the Manager? a commission of one and crac quarter per o 
lock for their services in managing and underwriting the issue from 

cent, of 
m which 

the Managers will, on behalf of the Bank, pay a commission of three quarters of one per cent, of tbe 
nominal amount of the Stock to other underwriters of the issue. The Bank will also pay brokerage of 
one eighth of one per cent, of the nominal amount of Stock issued pursuant to subscriptions received 
from or through recognized banks and stockbrokers. The total expenses of the issue (including (he 
above-mentioned commissions and brokerage) are estimated to amount to aba or £1.45 million and are 
payable by the Bank. 

There has been no material adverse change in tbe financial condition of the Bank since June 30, 

Tbe Bank has obtained the approval and agreement of H.M. Government required under the 
Bank’s Articles oi Agreement m connection with the issue. 

Copies of tbe Instrument constituting the Stock and, if applicable, tbe Instrument constituting 
fhe Existing Stock and of tbe latest audited, accounts and of tbe Articles of Agreement of the Bankwill 
be available for inspection at the specified office of the Registrar until redemption of the Stocfc. 

Docmaeats for Inspection 

Smiled 

& Ltd. 

- • f-. 

*•’<» !»*Nk 

.    -sc- 

Grindal! House, 25 Newgate Street, London ECIA 7LH during normal business hours on id August 

0) the Articles of Agreement of the Bank; J) the Underwriting Agreement referred to above; 
l the Instrument constituting the Existing Stock referred to above; 
v thafis subject tomodifkatioaof the al Urinative forms of Instrument constituting tbe Stock; 

(y) the audited accounts of the Bank fbrThe five years ended June 30,1983 and the unaudited' 
- accounts for the nine months ended Much 31,1984; and 

(vQ a copy of the Journal of the Institute of Actuaries, Vol. 105, Part1,1978, pages 15 to 26. 

Principal Office .of fhe Bank 

Bourne House; 
34 Beckenham Road, 

Beckenham, 
• KeotBR34TU. 

Sottckots to tbe Managers 
Slaughter and May, 

. 3S Basinahnfi Street, 
London £C2V 5DB. 

. 1818 H Street, N.W., 
Washington, D.C 20433. 

Receiving Bank and Registrar 
: Bating Brothers & Co., limited. 

8 Bkhopsgate, 
London ECZN4 AE. 

Solicitors to the Bank 

Freshfields, 
Grmdafl House, 

Brokers 
... V 

Cazenove ft Co., W. Green-wen &.Co., 
‘Of.?'. 12 Tokenbotue Yard, Bow Bells House, 

London EC2R7AN. - Bread Street, 
London EC4M9EL. 

Newgate Sti 
don ECIA" 

Rowe & Pitman, 

."J*r 
• r‘V'r:: ... Jii 

.LL'r.Jru -Oi* ■*.■" 

. APPLICATION FORM ”*1 

[heappOcattattHstwill open at 10.00 UL on Thursday, August 16,1984 and will ctaae later the same day.This Foret 
mrtre tod^wftb Baring Brothcra&Co., limited, 8 Bishopsgate, Loodori EC1N 4 AE.  

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
£100,000,000LOAN STOCK 200 

to be a FURTHER ISSUE of (he Hit % LOAN STOCK 2003 
except in tbe tireusntaaces set oai in the Advertisement published on August 14,1984 (the “Advertisement”). 

Payable « follows: On application OO per cent, and (he balance of the igae price by January 17,1985. 

To: Baring Brothers A Co., Limited   
la accordance with the Kims of the AdwitiaementIMe apply as below. 
3JWc undertake to accept the amount of Stock applied for or any less UNLY 

■mOBnt that may be aOoned in respect of this apphcackm and to pay for   
the same in conformity with the terms of the Advertisement. 1 1- Acceptance No- 

Nominal amount of the Stock Amount endowd at £30per cent. i Amount of Stock ” 
applied for of die nominal amount applied for ■ “ a^epted 

£ -• £     

Note: AppKcatmaa mart be for ai ToT Stock aad thereafter for {utc^duuaUpka 

3/We esekse a cheque drawn on a branch in tbe United Kingdom (including Northern Ireland), the Channel 
Tslandsorfheble of Man of a bankwhich is either a member of the London or Scottish Clearing Houses or which 
has arranged for its cheques lo be cleared through the facilities provided for the members of those Clearing 
Houses 'and made payable to "Baring Brothers & Co., Limited” and crossed "IBRD Loan" representing 

• payment at the rate of £30 per cent, of the above-mentioned nominal amount of Stock. In consideration of 
InternatiouaLBankforRecoostnictioa and Development (the “Bank") agreeing to allot (he Slock on and subject 
io the terms and conditions of the Adverdaemeut and of the Underwriting Agreement referred to therein. 1/We 
agree that this application shah be irrevocable until August 22,1984 and that this sentence shall constitute a 
Collateral contract between rne/us and OK Bank which shall become binding upon the despatch by mail or 

' delivery of this application form duly completed lo Baring Brothers & Co., Limited. I/AVc understand that Ihe 
completion and delivery of this Form accompanied by jny/oui cheque constitutes a representation that my/our 

- -chequewfll be honoured on first presentation. 1/We hereby engage to pa? dtt balance payable on the Stock by 
January 17,19S5 on any aBotnteat nude to roe/us in respect of tins application. 1/We understand that failure to 
pay anm balance fay the doe date wiH render the amount previously paid &aWe to forfeiture and the allotment 

. Sable tocnhcdfatfamandthat uiieiest at the rate of 15 per cent, per annum may be charged on such balance if 
accqHcd after its due date and that the Bank may, without prejudice to any other rights, in default of payment sell 
the Stock faBy paidforite own account. I/We acknowledge that any aDotment letter and (if appropriate) cheque 

-- for any appficauon moneys returnable to meAu is liable ro be held pending clearance of such payment. 
1/We hereby request that' any allotment of Stock to me/us be evidenced by a letter of aUotmem addressed to me/us 
and be sent by post at mytour risk to metes at the fits address shown below. 

Dated   1984 

(1) Usuristpudure     
IK the case of a corporation, the Common Seal must 
be affixed or dm form signed by a duly authorised 
officer fbomusTatau his capacity. 

Mut AppScaads (ff any): 
In dte cate of joint'applicants all must sign. 

(2) Usual signature  

Surname:      
(oho state designation: Ur., Mrs., Miss or tide) 

Address in faS    

(3) Zkaalsignaatre.    -  

FbKnmex:.   —- — —- 

Surname:  —      
(also tew designation: Ur.. Mn., Mhsvrdde) - 

AddmtinftdL    ..—  

Forenames; 

Surname:   ;  
(abo state designation: Ur., Mrs., Mist or title) 

Address in fuB  

ALTERNATIVE METHOD OF PAYMENT 
(This method of payment U available in respect of 
payments afiSOM9 or mote only to recamzed 
Banks or Stockbrokers as described St die 
AdvertuoROKj 

Lnritarif^ sS&epsgaJe^lSfooe EC3N 4AE for 
credit to the aeeounr designated “IBRD Loan" by 
10.00 84». on Wednesday, August 22, 1984 tbe 
apou* m Town 'Clearing Funds representing 
payment at the rate of SO per cent, of the nominal 
amount of foe^t^aBot^^^jxaoiH^namcd 

of the BKLkagnxiiig the Stock as mentioned 
above, we agree mat this engagement shall be 
taewotobte tmxO- Ataust-22, 3984 and that this' 
sentence shall cootorme a coHaietal contract 
between to and the Bank aameolimied above. 

Stamp of bank or 
broket daiaing brokerage 

(if any) 

f. i 

lathe cue of a ccapor- 
•Wlriw fb* Awiwmi 

. must be «ffl«d or this fotm 
rigaedby aduty amborised 

- officer who nM»e ymiv; bis 
-tapmiKfi - - 

, A/L Number Stock allotted 

Adler to 
be cbief 
executive 
at Santos 
By Lachlan Drummond m Sydney 

SANTOS, the Australian oU 
and gas group, has finally 
appointed a chief executive 
after 20 months of operating 
with its chairman filling in as 
acting executive bead. 

Mr Ross Adler, 39, is 
currently deputy managing 
director at Australian Paper 
Manufacturers and will take 
over at Santos in October. 

Santos already has two 
executives with oil industry - 
backgrounds. Hr Adler's 
mol” role win be in deter- 
mining future strategies and 
utaemwing financial control of - 
a group which is now gener- 
ating annual cash flows of 
more than A$2fi0m ($168m). 

INTL. COMPANIES & FINANCE  

Banco Filipino sues Central Bank 
BT SdlUA TAGAZA AND LEO GONZAGA M MANILA 

THE BITTER battle between 
Banco Filipino, the Philippines' 
largest savings bank, and the 
country’s Central Bank has 
developed into a courtroom 
struggle for control over the 
savings bank. 

Over the weekend lawyers 
representing Banco Filipino 
(BF) initiated a civil case 
against tbe Central Bank add 
Mr Jose B. Fernandez, its 
governor, contesting the 
appointment of a conservator— 
a high-powered administrator 
who has the authority to change 
BF’s executives, control its 
lending policies and negotiate 
its complete or partial sale. 

IMF targets 
For his part, the Central 

Bank governor claimed yester- 
day that the money pumped out 
to support BF and other 
troubled banks had been res- 
ponsible for tbe exceeding of 
the money supply targets set 
by agreement with the Inter- 

national Monetary Fund (IMF). 
According to Mr Fernandez, 

at least two banks had received 
over lbn pesos (S55.6m) each 
—one was BF—and this had 
upset the timetable for a SfiaOm 
standby credit from the IMF. 

BF was temporary shut last 
month because of its inability 
to meet withdrawals. 

BF’s lawyer said on Saturday 
that the appointment of a con- 
servator to run the bank's 
affairs was illegal, arbitrary and 
malicious because it is tied to 
the 3bn pesos credit line ex- 
tended to BF by the Central 
Bank. "BF was neved declared 
insolvent, which is the only 
ground for the appointment of 
a conservator," the lawyer said. 

The 3bn peso emergency line 
was given to BF after President 
Ferdinand Marcos intervened 
in the BF-Central Bank row 
three weeks ago. The Presi- 
dent ordered the Central Bank 
to help BR re-open by provid- 

ing the emergency loan. 
Apart from seeking to have 

the conservator's appointment 
declared illegal, BF has also 
asked the court to order the 
Central Bank to waive all in- 
terest payments on the emer- 
gency loans and advances 
extended to the bank, and to 
order Ur Fernandez to pay BF 
damages. 

Financial plan 
The governor said yesterday 

that " the suit would give tbe 
Government an opportunity to 
present tbe facts of the case.” 
He deplored " imputation of 
bad faith and malice '* made 
by Banco Filipino and went on 
to say that the imputations 
were “ themselves malicious and 
irresponsible.” 

Without giving figures on the 
extent of the above-ceiling 
growth of the monetary and 
credit aggregates, Mr Fernandez 
said that there had to be 

Groups in China coal project 
win $160m bridging facility 

Ur Ross Adler: to determine 
future strategies 

with the completion of the 
Cooper Basin liquids scheme. 

Mr Adler’s appointment 
fellows a six-month search 
locally and overseas and 
comes after the board, has 
settled on a medium-term 
plan which will see Santos 
remaining firmly biased to- 
wards Australian oil explora- 
tion, with diversification, for 
tse moment, constrained by 
geography rather than indus- 
try- 

The announcement of the 
appointment of Hr Adler, 
who was chief executive of 
the trading group Brown and 
Bureau when it was taken 
over fay APM in 1979, co- 
incided with the reporting by 
Santos of a small oU flow and 
a hydrocarbon show from two 
separate writs In North- 
Western Australia, the first 
positive sign from its diver- 
sification away from the 
Cooper Basin area. 

HONG KONG—Occidental Pet- 
roleum and Peter Kiewitt Sons 
have received a U SSI 60m 
bridge mg finance facility from, 
seven banks for work on a coal 
project in hCina. 

Tbe facility comprises a 
$120m standby letter of credit 
(LC) facility and a $40m 
bridging loan. 

The LCS are for three years 
on a fee basis for banks and 
the loan is for one year at an 
smdedared margin over the 
London interbank offered rate 
(LIBOR). 

The two companies, which are 
developing the Pingsfauo coal 
project in Shaanxi province, 
said the basis of the project 
financing may be “ China risk ” 
rather than “U.S. risk,” but 
they would not elaborate. 

Eventual financing will total 
between SSOOm and 8400m. 

Banks participating in the 
bridging facility are IBJ Asia 
and The Royal Bank of Canada, 
at S30m each, and BA Asia, the 
Bank of China, Credit Lyonnais, 
First Chicago International 
Capital Markets group and 
Standard Chartered Asia at 

$20m each. 
No mandate has been 

awarded for the full financing 
and it is not expected before 
the end of the year. 

The bridging facility will be 
superceded by the project 
finance package. Tbe loan will 
receive contingent support from 
China, said bankers. 

Responsibility for the loan 
could be shifted to the China 
National Coal Development 
Corporation if there is an 
underlying change in the pro- 
ject structure. 
Reuter 

Getty to sen Korean chemicals stake 
SEOUL—Getty Oil of the U.S. 
has agreed to sell its stake in 
a chemical joint-venture to 
Kukdong Oil of South Korea.. 
Getty will also invest $5m in 
one.of Kukdong Oil's refinery 
projects. 

Kukdong has agreed to buy 
the U.S. company’s 25 per cent 
stake in Yongnam rhewiifai for 
810m. According to the agree- 
ment, Kukdong will pay Getty 
82m in cash this year and $lm 

per year for a further eight 
years! while Getty will invest 
the $5m in cash in the refinery 
project 

The state-run Korea General 
Chemical Corporation owns 50 
per cent of Yongnam’s shares,a 
and Estech of the U.S. holds 25 
per cent It is not dear why 
Getty wanted to pull out of the 
joint venture. 

Getty and Kukdong need final 
approval from the finance Minis- 
try for the investment, an execu- 

tive of the South Korean com- 
pany said. 

Kukdong currently has an 
oil refinery in Pusan with a 
capacity of 10.000 barrels a day. 
According to the Kukdong plan, 
the company will raise its capa- 
city to 60,000 barrels per day 
when its new refinery is com- 
pleted in Chungchong-Namdo. 
To complete the refinery con- 
struction, Kukdong needs about 
820bn won (US8395m). 
AP-DJ. 

changes in the financial plan 
submitted to IMF which 
accompanied the request for the 
standby facility. He expressed 
optimism that the S650m would 
be made available by the fund 
“within this year." 

The suit caps the animosity 
between BF and the Central 
Bank which has grown since 
the weeks before BF’s week- 
long shutdown. BF has claimed 
that the Central Bank had re- 
fused to give further assistance 
despite its presentation of 
200m pesos worth of Collateral, 
and that Mr Fernandez had 
insisted on BF’s surrender of 
51 per cent of its stocks for 
sale to other partners, as a con- 
dition for additional assistance. 

Mr Fernandez, on the other 
hand, claimed that the Central 
Bank’s earlier advances to BF 
had reached 979m pesos. 
Additional advances were 
stopped because a substantial 
part of the amount was used 
“ improperly.' 

Group profits 
of Singapore 
airline up 36% 

SINGAPORE. — Singapore Air- 
lines (SCR) said Us group profit, 
after tax and extraordinary 
items. rose to S$140.2tn 
(USS65.2ni) in the year ended 
in March, up 36.1 per cent from 
S$103m in the previous year. 
Group turnover increased by 
4.6 per cent during the year to 
S$2.9bn from S$2.8bn. 

For the airline itself, after- 
tax earnings rose by 17.5 per 
cent, to S$123.1ra from 

; S$104.8m. Revenue increased 
by 4.2 per cent to S$2.73lbn 
from S82.621bn. 

The government-controlled 
airline said its increased profit- 
ability reflected the recovery in 
the world econqmy and the 
decline in fuel prices. The cost 
of fuel, the largest single item 
of expenditure, fell by per 
cent to S?643.7m from 
S$750.9m. 

• MULTI-PURPOSE Holdings, 
received acceptances In respect 
of 146.14m shares from its 
rights issue of 150.21m shares 
of one ringgit (U.S. 42.9 cents) 
apiece when it closed on July 
31. This represented 97.3 per 
cent of the issue. 

Applications for excess shares 
were received in respect of 
10.71m shares. 
Agencies 

Rothmans Australia ahead despite sluggish second half 
BY OUR SYDNEY CORRESPONDENT 

A SMALLER share of a falling 
cigarette market cut into second 
half earnings at Rothmans of 
Pall Mall (Australia) in the 
year to June 30, but the group 
ended the 12 months with net 
profits ahead by 22 per cent 
from A831.6m to A$38.5m 
(US$32.5m). 

Final half profits were 
A81S.7m, down from A$19.Sm 
in the first half but up from 
the A$16.7m of the final period 

last year. 
Annual sales were up by 8 

per cent from A8660m to 
A$714m, after an 11 per cent 
rise at mid-year. 

The annual trading perform- 
ance was helped by investment 
income of A$7.4m against 
A$2.8m, mostly from interest 
income on the large cash 
balances built up in the last 
three years of sharply rising 
profits. 

The company blamed the 
shrinking market ori increases 
in excise and tobacco taxes. Tbe 
Intense competition this has 
fostered is expected to continue 
for some time. 

Its rival, Philip Morris, last 
week reported an increased 
market share and almost double 
net profits to A$33m for the 
same period, but also showed a 
flat second half. 

Rothman’s annual dividend is 

up from 45 cents to 60 cents, 
with a final payment of 30 cents 
compared with 22.5 cents. 

Meanwhile, Rothmans of Fall 
Hall (Malaysia) reports a 56 
per cent increase in pre-tax 
operating profit to 51m ringgit 
(US$22m) for tbe year ended 
June, on turnover ahead by 17 
per cent to 394m ringgit, writes 
Wong S along in Knala Lumpur. 

The company said the good 
showing was because of better 

sales, improved efficiencies and 
higher retail prices. 

Profit after tax was 59 per 
cent higher at 28.3m ringgit. 
Net earnings per share rose to 
23 cents from 14 cents, while 
net assets per share increased to 
1-29 ringgit from 82 cents. 

A final unchanged dividend of 
8-5 cents is proposed, but on the 
paid-up, which was increased to 
124m ringgit-through a one-for- 
two bonus issue 

This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities. 
The offer is made only by the Prospectus. 

$600,000,000 

The Coastal Corporation 

Subordinated Exchangeable Variable Rate Notes 
The Subordinated Exchangeable Variable Rate Notes will bear interest at the rate of 14.60% per airmim from August 15,1984 

(ii) LIBOR, as defined, plus 175 basis points; provided, however, that in no event shall the rate be greater than LIBOR plus 250 
basis points, except that the rate of interest for the period from November 15.1984 through February 14,1985 shall not 
be less than 14.60%. From August 15, 1989 through August 15,1994. the Variable Rate Notes will bear interest at a rate 
per annum for each quarterly period equal to the greater of (i) the Three Month Treasury Rate plus 350 basis points or 
(ii) LIBOR plus 225 basis points: provided, however, that in no event shall the rate be greater than LIBOR plus 300 basis 
points. The Variable Rate Notes will mature on August 15.1994. unless exchanged or redeemed prior to such date. The Variable 
Rate Notes are exchangeable for Subordinated Fixed Rate Notes, at the option of die Company, in whole but not in part, on 
any interest payment date on or prior to August 15,1989. The Fixed Rate Notes will mature nva years from the exchange date 
and will bear interest at a rate per annum equal to 124% of the Five Year lYeasury Rate, as defined, determined as of 
the exchange date. Interest on tbe Variable'Rate Notes and the Fixed Rate Notes will be payable quarterly, with interest 
payments on the Variable Rate Notes commencing November 15,1984. 

Drexel Burnham Lambert 
INCORPORATED 

August 10,1084 
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Pahna Group fails to meet budget 
THE ENLARGED Palma Group 
of hosiery, knitwear and under- 
wear makers has turned round 
from a loss of £67,000 to a profit 
of £409,000 in the half year ended 
Jane 29, 1984, but the chairman 
exp res es disappointment that the 
return to profitable trading by 
the original Montfort companies 
is taking longer than previously 
anticipated. 

However, Mr Peter' Bailey says 
he is confident that action taken 
Is having the “ required effect" 
and the setback should prove 
temporary. It is too early to 
assess the trading outcome for 
the year as a whole. The 

■investment programme and 
improved operating procedures 
within the group should continue 
to show In the overall perform- 
ance. 

Palma Group was a private 
company run by the Bailey 
family, and bought a controlling 

■interest in Montfort (Knitting 
Mills) in June 1983. In Novem- 
ber it made a reverse takeover 
to effect a full merger, and the 
enlarged undertaking was re- 
named Palma Group. 
48 48 48 4548484848 

Figures for the first half of 
1983 have been restated to 
include Palma and the Montfort 
group as set out In the offer 
document at the time of the 
merger. Turnover shows a small 
reduction from £9.65m to £9-28m 

secure the profitable develop- 
ment of the core business. 

• comment 
Palma's interim profits are down ] • 
nearly 30 per cent on the pre- j fi flflVOH 
ceding six months—partly a I V/vAi T vkoivia 
mark of the seasonal nature of Stock Conversion and Iavest- 
the textiles trade, but also a ■ ment Trust. the property Invest- 
refleet!on of a heavier than ~ " 

19% profits 
improvement 
for Stock 

. ^ . .. ment. development and dealing 
expected £250,000 loss at one of ; 3Cj,ieved record results in 
thet Montfort companies. The £> moriths ended March 31. 
group attributes this to a loss of 
confidence by customers which 
left the subsidiary in question 
operating at only 60 per cent of 
capacity. That goodwill has now 
been regained; the subsidiary is 
now working at full tilt and 
should break even for the year. 
Group margins have nearly 
doubled from their 1983 level to 
4.4 per cent, mainly thanks to 
economies of scale resulting 
from the Montfort merger. The 

19S4, and the directors are confi- 
dent that the current year will 
also be a successful one. 

Profits before tax rose by 19 
per cent from £14.5m to £ 17.4m, 
with investment activities 
accounting for £16.1m (£14-lml 
and dealing profits, £1.3m 
(£0.4m>. 

Attributable profirs increased 
by 25 per cent from £7m to £S.8m_ 
after tax of £SJ2m (£7.1n) and 
minorities of £Q.4m (same). 

after the sale or closure of two 
Montfort companies. In the full 
1983 year turnover was given as 
£21.47m and profit as £507,000. 

Tax for flhe hirff year takes 
£123,000 (£45,000) to leave the 
net profit ait £286,000 (loss 
£112,000), to which last year was 
added extraordinary charge* of 
£108,000. Earnings are 146p 
(loss 1.03p) per share and an 
interim dividend of 0.75p is 

declared—Mr Bailey has waived 
his rights to the payment. At 
the time of the merger the total 
forecast for 1984 was not less 
than 2p. 

The chairman says the long 
term development of the group 
continues and the new factory 
being bulk should be completed 
early next year. The investment 
programme in technology is pro- 
gressing weU, and will help 

- _ ... _ ■ miuULiun in -v.TUi i 
fmite of tins year’s £2_5m Earnings per 25p share were up 
capit^ spending proCTaxnxne will from ll43p to 16.84? and the 
“5.1* seen until 1985. since the tolal dividend Is lifted 18 per 
first batch of computerised pro- : „„ t0 s.5o (4.7ap) net, with a 
duct! on equipment does not 
arrive until September, and the 
first fully automated line comes 
on stream almost a year after 
that But Palma's new techno- 
logy will clearly enable it to 
win market share both from 
conservative UK competitors 
and from cheap importers. The 
shares slipped Ip to 4flo. a beady 
26 times historic earnings. 

Lower provision benefits Manchester Ship 
‘A MUCH reduced provision for pany was not helped by indus- profits was almost entirely due 
voluntary severance has enabled 
the Manchester Ship Canal Com- 
pany to produce a pre-tax profit 
of £1.04m in the first half of 
1984, compared with £237,000 in 
the corresponding period. 

Income showed improvement 
on 1983 and changes in the 
dredging practice have reduced 
costs. But those benefits were 
outweighed by high wage 
increases that had to he con- 
ceded, resulting in a fall In 
profit from operations. The corn- 

trial action within the engineer- 
ing group, lasting four weeks. 

The second half of the year 
started badly, the directors state, 
with the national strike of port 
workers. 

Turnover In the first six 
months came to £1123m 
(£11.91m). 

comment 
Manchester Ship Canal's more 
than quadrupling in pre-tax 

to an £878.000 reduction in 
severance payments. Strip out 
property and investment income, 
and the profit from operations 
was down 9 per cent to £48&000 
on a marginal increase in turn- 
over. Margins have been 
squeezed by the effects of con- 
tinned excess capacity in the 
ports business and a wage settle- 
ment considerably ahead of the 
inflation rate. Management and 
technical improvements In dredg- 

Simmer and Jack Mines Limited 
(Incorporated in die Republic of South Africa) 

Interim Report 
Report of Directors for die 6 months ended 30th June 1984 

Tho ymanriiteril wmiilhn of thi Company and its subsidiaries for die abnvp pprinrl aw» as foTkvws-- 

6 months ended 12 months ended 
30th June 1984 31st December 1983 

R'000 R'000 
Turnover 885 1,533 

Royalties (See note) — - 

Interest 598 895 
Rents 267 581 
Sundxyincome ^ 20 57 

Operating expenses 266 540 
Net income before taxation 619 . 993 
Taxation 308 452 

Net income after taxation 311 . 541 
Extraordinary items 64 1,399 
Net income 375 1,940 
.Retained income at the beginning of the year CiXfl 

4UJ7 3719 
Retained income at 30th June 1584 6034 • 5659 

Capital Expenditure 
There were no commitments for capital expenditure. 
Property 
Land sales made prior to 31st December 1983, amounting to R4.236 million, which are subject bo 
proclamation, have not been brought to account 
Management's main efforts have been concentrated on endeavouring to expedite the proclamation 
of strategically situated portions of land for development within the Genniston municipal 
boundaiy. 
Flans and bills of quantities far the proposed establishment of an industrial park on Erf 712 have 
been finalised and tender documents have been distributed to contractors. However it win not be 

i Extension 4 has been approved by the Director of Local Government 
Proclamation of Extensions 20 and 23 is anticipated before the year end. 

SIMMER GO 
The results for the six months period are as faUows:- 

6 months ended 
30th June 1984 

Year ended 
31st December 1983 

Sand treated 
Ore milled 
Add production 
Gold production 

Tons (00(9 
836 
39 
11 

Tons (000) 
1329 

55 
9 

R'000 R'000 

Revenue - Gold and 5Over 
Add 
Total 

Cost of Sales 
Operating profit 
Net sundry income 
Profit before taxation 

10292 
455 

13196 
347 

10747 33543 
12356 

1892 
O. 

1187 
34 

1953 1211 

Capital expenditure to 30th June 1984 amounted to R43.231 million. 
No royalty was payable to Simmer and Jack Mines limited as the profit available after deduction of 
taxation was insufficient to recoup the initial capital expenditure. 

Development 

South Deep Shaft 

Advance 
Metres Metres Channel 

width 

Sampled 
Gold 

-S^L cmg/t 
6 months ended June 1984 1671 1076 195 1.74 339 
6 months ended June 1984 (Payable) - 172 215 445 914 
Year ended December 1983 2428 1424 169 1,68 284 
Year ended December 1983 (Payable) - 468 142 3,08 437 

Stoping 
Sloping at the South Deep Shaft was suspended in Februay1984 as it was decided to concentrate 
on increasing the rate of exploratory work. It is anticipated that tins action should enable Simms-go 
to reach the position in October1984 where it will have blocked sufficient ore reserves to permit it to 
restart stoping operations at a higher production level than that achieved at the beginning of the 

A limited amount of ore in the farm of "sweepings" is being recovered from the northern areas of 
the mine. 

B 

For and on behalf of the board 
P. B. Gain (Chairman) 
C E. Dixon (Managing Director) 
Share Transfer Secretaries; 
HiH Samuel Registrars (S-A-) Limited, 
Id, Market Street, 
Johannesburg 2QGL 

Registered Office; 
. Suite 3401,14th Flooij 
Standard Bank Centre, 
78, Fax Street, 
Johannesburg 20CL 

K)th August, 1984 

London Registrars and Share Transfer Secretaries; 
Hill Samuel Registrars Limited, 

6, Gnaenooat Place, London SWIP1PL. 

ing should measurably reduce 
the annual £3m cost of clearing 
the canal, but the £lm burden 
Of dredging the loss-making 
upper reaches looks as if it will 
remain with the group for some 
years yet The main interest 
centres on the property port- 
folio, which acocunts for around 
half of MSCs £39m tangible 
assets. Nearly half of the 250- 
acre enterprise zone has been 
sold or let to small industrial 
users, but the group badly needs 
to attract a major occupier to 
the site to help it entice tenants 
for the rest. The shares slipped 
4p to 236p, where MSC is valued 
at just £8 5m. 

final of 5.5p. 
* Dividends absorb £2.9m 
{£2.5m) leaving a retained 
balance of £5.9m, against £4.5m. 
Extraordinary receipts of £4.3m, 
mainly represented by the net 
surplus on sales of investment 
properties, have been transferred 
to capital reserve. 

Acquisitions of a number of 
minority interests during the 
year reduced the figure shown in 
the consolidated balance sheet 
from £15.lm to £4.1m. Mainly 
because of these acquisitions and 
the retained -surplus, share- 
holders' funds advanced from 
£240.6m to £253.103. raising the 
disclosed net asset value from 
46Op to 483p per share. 

An EGM is to be held immedi- 
ate! v after the annual meeting 
on September 17 to obtain share- 
holders’ authority to the company 
acquiring its own shares. 
• Easton Centre Properties, a 
50 Der cent owned associate of 
Stock Conversion, raised pre-tax 
profits from an adjusted £6.0flm 
tn £6.2lm m the year to end 
March. 1984. Net rents from 
properties improved by £0-2Im 
to £7.64m. 

Tax harge was £3.09m (£3.19m) 
leaving net profits up from 
£2.S9m to £3-lm. 

Murray Western Trust 
earnings up to £1.84m 

NET ASSET value per ordinary 
and " B ” ordinary 25p Share 
of Murray Westers Investment 
Trust fell by 1.8 per cent from 
126.5p at the end of 1983 to 
124_27p as at June 30 1984. The 
figure however, was 0.5 per cent 
higher than a year earlier. 

Gross revenue for the half 
year increased from £3.12m to 
£4.85m, while earnings were up 
from £1.03m to £lB4m. after tax 
of HJffim. against £0.85in. Esti- 
mated earnings per .share for 
the full - year are 3p, against 
L91p for 1983. 

In June, shareholders re- 
solved that the company's name 
by changed to Murray Inter- 
national Investment Trust. At 
the same time, the directors out- 
lined their future policy as 
“growth in net asset value and 
a steadily rising Income through 
an international portfolio 
largely based in the UK, U.S. 
and Japan." 

In view of the reduction in 
corporation tax it was auu u^- 
tided to lay more emphasis on 
income, and it is intended to 
recommend a dividend totalling 
at least 3p in the current year, 
against a 1.9p total last year, 
and at least 4p for the 12 
months to December 31 1SS5. 
A higher interim of 0.7p (0.5p) 
net has already been declared 
for this year. 
• Revenue available to ordinary 
holders of Murray Caledonian! 
Investment Trust increased from 
£2.98m to £3.63m in the year to 
June 30 1984 and earnings per 
25p share rose from 3.65p to 
4.43p. A final dividend of 2.8r 
net raises the total to 4p — 19.6 
per cent higher than last year'r 
3.68p. An Interim of 1.7p is 
recommended for the current 
year. 

Net asset value per share at 
the end of June was 107.7p. 
against 9Sp a year earlier. 

Merchants Trust intends 
to concentrate on income 

BY WILLIAM DAWKINS 

The Merchants Trust, the biggest 
investment trust handled by 
Kleinwort Benson Investment 
Management, is the latest fund 
to announce a change in policy. 

The group announced yester- 
day that it is to switch from 
its present objectives of maxi- 
mising both income and capital 
growth to concentrate more on 
improving income. 

Merchants currently yields 4J2 
per cent, against an Industry 
average of 38 per cent, and 
anticipates that this will rise 
significantly over the next few 
years to about 7 per cent 

The announcement coincided 
with the publication of Mer- 
chants* results for the six 
months to July 31, which showed 
that net assets bad fallen from 
£104.9m a year ago to £100. lm. 
It attributed the decline to the 
fact that It bad sold dollars 
forward to hedge against a fall 
in value of the U£. currency 
at a time when the dollar wa3 
about to embark on its steep 
rise. 

The interim dividend has been 
Increased by 30 per cent to Up 
and a final payment of L5p is 
anticipated—a rise of 15.7 per 
cent for the year. In the year 
commencing February 1985, 
Merchants is planning to pay a 
total dividend of 3.5p, an 
increase of 25 per cent. 

Merchants says it wili improve 
Its income by building up hold- 
ings in recovery stocks. This will 
Involve a reduction in its over- 
seas investments, which at the 
end of July accounted for almost 
53 per cent of the total. The 
group expects that about 60 per 
cent of Its portfolio will be 
Invested in the UK by next 
February. 

Hr Martin Jacomb, the chair- 
man, said the attraction of 
income to private shareholders 
had been increased recently by 
the abolition of investment sur- 
charge and the reductions in 
other personal tax levels. 

Gross revenue for the first six 
months rose from £2.9m to 
£38m. 

COMPANY NEWS IN BRIEF 

The annual general meeting 
of Premier Consolidated Oil- 
fields is to be held on Thursday. 
August 16 at the Institute of 
Chartered Accountants at 12 
noon. 

* * * 
Although the education and 

academic market continues to 
be difficult, the board of Boot- 
ledge & Began Paul, book pub- 
lisher and distributor, expects 
that with the reorganisation 

effected so far and its plans for 
1984-85, there should be a return 
to profitability—after interest 
and all other charges—and the 
basis secured for further growth. 

As already known, pre-tax 
losses deepened from £53,221 to 
£242,595 in the year to March 31 
1984. after charging exceptional 
debits Of £266.469 (£49.600) 
which included £16,761 
(£49,600) directors' compensa- 
tion for loss of office. 

NOTICE OF PURCHASE 

BOWATER INDUSTRIES PLC 
9*% Bonds due 15th July 1968 
NOTICE IS HEfiEBY GIVEN to 
bondholders that US 51,250,000 
nominal amount of the above 
taue was purcfmed m the 
market during the twain month 
period to isth July 1964 and 
applied in respect at the man- 
datory redemption Instalment 
payable on that data. 
Sweater Industries pic 
Bowater House 
Krtfltnabridoe 
London SW1X7LR 
August 1984 

LADBROKE INDEX 
Based on FT Index 

837-841 ( + 1) 
Tel: 01-493-5261 

ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
3 lie July 1984 

$6.57 
per share (unaudited) 

STOCKHOLDERS FAR EAST 
INVESTMENTS I.C. 

Net Asset Value 
31st July 1984 

$2.32 
per share (unaudited) 

Manor National well on 
the way to recovery ^ 

THE MOTOR dealing and 
leasing group Manor National 
is looking forward to 1985 with 
more optimism. This Ford and 
Austin Rover dealer has 
suffered several years of losses 
but the management feels that 
the planned return to profit “la 
well under way.” 

With the co-operation and 
assistance from the manufac- 
turers to recover the trading 
margins, plus the strong support 
of the banks and finance houses, 
the group will enter 1985 “ much 
leaner and fitter,” the directors, 
claim in their interim statement 
And they are selling Boswell 
Manor (Insurance Brokers) sub- 
sidiary in a management deal 
which will reduce the overdraft 
and improve the gearing. 

Facilities with the banks and 
finance houses have given a 
sound base for vehicle stock 
funding and normal business 
trading. 

Reporting on the half year 
ended June 30 1984, the 
directors say that turnover rose 
from £29.3xn to £31.46m, but 
pressure on margins cut the 
profit from £37,000 to £8,000. 
They are paying the preference 
dividend, and this leaves only 
the payment in respect of the 
six months ended December 31 
1982 in arrears. 

However, with the culmina- 
tion of the previous year's 
planting, a stronger Austin 
Rover distributorship represen- 
tation has emerged within the 
group. June and July were bad 
months for vehicle trading hut 
the August B registration sales 

DIVIDENDS' ANNOUNCED" - 
■ Date T Cbrre* Total- 'Total.. 

Current of ' spending for..- itHt 
payment payment dfv.' year ' year * 

Howard Shattering  0.75 OctIT 1 -. LtB - IJS- 
Jamesons Chocs  int 2 ' Nov 28 2 ' 5 
Merchants Trust -int L3 Oct I.- 2.42 
Murray Caledonian int 1.7 Feb. 4 - 1A. ■ —*'■ 4A 
Murray Caledonian  2.8 UcLlO .. &35-> 4A - 3,68* 
Palma Group  int 0.75 Oct — 
Stock Conversion     3.5 - Octl . 3 - S.& 4.75 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. ’ -t On capital 
Increased by rights and/or acquisition Issues. 'tTJSM stock. 
8 Unquoted stock. ~   . -. - ■ . - 

should see “a substantial deducting- £H5,W0tt owed to 
increase" in the trading profit Rix Manor, a group company, 
position. Since then St has grid 150,000 of 

On the sale of the insurance that debt and £503)06 -by way of 
division, which is subject to managementTee fbj^iss* — tor 
shareholders’ approval* the direc- ’ some years it ar-sivett« manage- 
tors say that proceeds will be uwnt ree to Blx Manae. 
substantially aoove net asset Having already received the 
value, and although some trading tee, BJbc Manor will then get a 
profit will be lost, head office total of-£120,000-ash for. the 
time and management expense capital of Boaw«H; tn addition, 
will be saved without any loss .the outstaadiogVdeht balance of 
of insurance services and advices. £65,000 will be secured on the 
They feel this business does sqt assets and personally guaranteed 
fit in well with the rest of the by Mr JV.p./Thomson and Mr 
group. J. B. Wurr, and. will be repaid 

Boswell operates as general in equal annual .instalments over 
insurance broker and provider of three years from completion, 
pension services from offices in In die rest of the group Rix 
Newcastle-under-Lyme and Man- Manor has established the Solos 
Chester. In the first half of 1984 Austin Rover, distributorship and 
it contributed £128,000 to group the Uni part corporate wholesale 
turnover and £24,000 to profit franchise at Lancaster, reorgan- 
before interest and internal man- jsed Into a single distributorship 
agement charges, compared with in Newcastte4inder£<yiae,-and in 
£250.000 and £57,000 respectively Luton has .the. complete .Solus 
In the whole of 1963. franchise for the territory fob 

At the end of 1983 its net lowing wifhdrewri Of the fran- 
tangiWe assets were £4,000 after chise by Austin. Rover. ~ 

Flextech moves ahead to £1.6m 
AN INCREASE in pre-tax 
profits from £L18m to £1.85m 
has been shown by Flextech for 
rfae year to the end of May 1964. 
Operating profits increased from 
£186.630 to £601.753 as a result 
of a 60 per cent increase in 
royalties receivable and interest 
nn the £3m raised in a share 
issue last January. 

This company which invests 
in energy-related businesses 
came to the USM last Septem- 
ber. The directors said then 
shat no dividend would be paid 
'or the year under review. They 
pointed out that some of the 
new technology investments -and 
start-ups carried in which the 
company was involved carried 
a high degree of financial risk. 

Earnings per lOp share were 
•shown as falling from 6.65p to 
5.05p after taking into account 
the offer for sale last Septem- 
ber, and before extraordinary 
charges of £647,000 this time, 
•nd after tax charges of £533,000 
(£444.000). 

The share of related com- 
panies earnings before Jane was 
Uigbtiy below that of last year 

at £950.352 against £991428 but 
were struck after a substantial 
provision made by Coflexip SA 
against work in progress. 

The group’s attributable share 
of this provision was equivalent 
to £905,171. The fact that 
Coflexip SA's contribution was 
only 5 per cent below that of 
last year was due is part to 
the record level of sales 
achieved by that company. 

Exploration and Production 
(Services) Holdings (Expro) 
also achieved record sales but 
competition in Expro's various 
markets reduced profit margins 
and the contribution was 
sligbtly below that of last year. 
Expro Incurred an extraordinary 
charge which mainly related to 
a deferred tax provision made 
necessary by tax changes. The 
share of tills charge amounted 
to £688,084 and is included as 
an extraordinary charge. 

Advanced Energy Dynamics 
Inc, in which the group has a 
104 per cent fatereBt-fc-making 
progress in developing Us coal 
cleaning equipment and it. has 
been decided to increase,:the 

group’s interest to 184 per cent 
Nortech Surveys (Canada) Inc. 

made a loss in its first year's 
trading. A new chief operating 
officer has been . recently 
appointed and it is expected that 
Nortech’g trading position will 
Improve as its' business expands. 

Trading conditions lxi the oil 
service, manufacturing and con- 
struction industries continue to 
he dUflcnlt wfth the price of 
erode oil remaining weak. Cof- 
lexip SLA.,.however, secured a 
number of important orders in 
the spring and salsa are expected 
to be substantially higher for 
■1984 than was anticipated at the 
time of the interim statement 
last January. Coflexip SJV_ is 
progressing with its plans to 
establish a factory in Brazil and 
Should soon be in a position to 
make an announcement, 

Expro's profit margins remain 
under. pressure but it appears 
that market - conditions have 
stabilised m the North Sea and 
activity in the Far -East is 
increasing, ’^particularly in 
Malaysia. Thailand and China 
where Expro has established 
basest V-, '*■ v 

Howard Shuttering nears £1: 
UNDERLING THE overall 
strength of the group, and in 
particular the continued success 
of the development and plant 
hire divisions, Howard Shutter- 
ing (Holdings) has turned in a 
taxable profit of £994,035, up 
from £582.766, for the year to 
April 30 1984. 

Mr J. A. Howard, the chair- 
man. describes the results as 
“excelenL" and the “best in 
the group's history." He adds 
tht trading in the current year 
is proceeding satisfactorily with 
all divisions producing a profit 

“ The year ahead will no doubt 
be an extremely competitive 
one. but I am confident that with 
the continued support and effort 
of those Involved with (he group, 
we wil again perform profitably 
in 1985,” he concludes. 

The group's principal activi- 
ties are property development; 
plant hire, formwork and con- 
crete structures and specialised 
joinery work. 

The final dividend is 0.75p 
net per share, which with the 
lp interim raises the total for 
the year from L55p to L75p. 
The directors are proposing that 
the company’s authorised capital 
be increased to £L5m and that 
a non e-fa r-two scrip issue will 
be made. 

The Improvement emerged 
from turnover which rose by 
only £863,000 to reach £8.86m, 
all of which arose within the 
UK Formwork and concrete 
structures contributed most to 
fhp overall sales figure, at 
£3.15m (£3.05m), but incurred 
a substantially -increased loss, 
up from £75,586 to £328,771. 

The contracting division ex- 
perienced difficulty throughout 
the year and its figures reflect 
the problems encountered 
trading in a very competitive 
market at a time at continued 
recession. 

The reorganisation of this 
division mentioned In the half 

year report has now been suc- 
cessfully concluded. . . 

An analysis of the turnover 
and pre-tax profit of the group's 
other divisions reveals the fol- 
lowing: properly development 
£2R4m (£2.51in) and £L08m 
(£653,657); plant hire £807,016 
(£590.550) and £341,787 
(£179,879); specialised joinery 
work £62.311 (£44,121) and 
SAJOm (£9,942). 

Investment ' income less 
management charges, but includ- 
ing interest - of - £97,396 
(£167,656), came out as a debit 
of £106,662 (£185444) from the 
taxable surplus; 

The tax charge was reduced 
from £167,635 to £75400 to leave 
profit attributable to shareholders 
at £918,935 against £415431. The 
dividend accounted for slightly 
mare,-up from £97,471 to £97,742. 

After the company retained 
£821,193 (£317,660) earnings per 
share were stated at I2.4p (5.0p). 

STOCK CONVERSION 
PROPERTY INVESTMENT, DEVELOPMENT & DEALING 

Another 
successful year 

Mr Robert Clark3 MA, LLDa Chairmanj reports another set of 
- record results for the year ended 31 March 1984 \ 

1984 
fooo’s 

1983 

£ooo’s 

Pre-tax profit up 19% *7.3«7 _■ 14*55? 

Profit after tax and 

minorities «P25% 8=814 7*03* 

Profit retained- «P 3*% - 5>935 43545 

Earnings per share 

Dividend per share 

up 25% 16.84P 

up 16%. s-SP 

I343P. 

4*75P : 

Copies of the report and accounts may be obtained from the Secretary. 

THE STOCK CONVERSION AND INVESTMENTTRUfSTpIc 

130 Jermyn Street, London SW1Y4UP. 01-839 7361. 
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MINING NEWS BIDS AND DEALS 

Impalaboosts 
profit and payout 
BY K£NNETH MAR5TON. MINING EDITOR 

AS INDICATED by the interim 
results. Sooth Africa's Impals 
Platinum Holdings has made a 
strong performance in the full 
year to June 30. 

tries were better then forecast 
while demand for certain of the 
co-products also improved. 

Clearly, there has been 
strong increase in demand 

Pre-tag profits have jumped rfonumm — Impala said _ 
53.6 per cent to R268.7m f«™«y that It was raising pro- 
(£ 129.4m) and the final dividend duction — and the group now 

for 
in 

is raised to 100 cents 48p) to 
make a . better than expected 

says that if the enhanced level 
of demand is sustained it “may 

total for the year oflSSceute _LB8u*t. a ttaM metal supply 
against183 cents for 1982-83. - 'Situation.”' Further increases in 

production could thus he on the Net profits increased to 
R133.Bn>. equal to earnings per 
share of 232 cents, fn>mR»1.6m 
in the previous year. 

cards. 
The latest results were not 

known in a generally weak sbare- 

SendinfiSm SiSS "ST** 1*™***? *»S5E 
tfe fmS of 'scares dropped lip to 91fip. At 

which is. about 3 grammes were reactivated. 
Impala says that platinum sales 

to traditional customers and, in 
particular, to the automobile 
and Japanese jewellery indus- 

, . . - - percentage 
points above that on the shares 
of the rival Rnstenbnrg Plati- 
num Holdings which fell i 
to 670p. 

S. African black miners 
may strike over wages 

T!TO POSSIBILITY of South Minister of Manpower to 
Afncas Am strike by black establish a conciliation board in 
miners in the gold fields moved terms of the Labour Relations 
a step nearer yesterday when Act. 
conciliation"- talks between . the However, yesterday’s meeting 
Chamber of Mines and the all- • of the Board saw the NUM turn 
black . National Union of down chamber offers of 
auneworkers (NUM) ended in improved conditions of employ- 

8~ ment and a reduction of normal 
working hours which would have 

deadlock. 
Both . sides . have been in 

dispute since June over wage 
increases granted to 1 black 
employees in the gold and coal 
mines, reports Jim Jones from 
Johannesburg. 

The- 90,000-strong union 
entered the. * final found of 
annual wage tails In June 
demanding an overall 25 per 
cent wage -increase, while the 
chamber countered with an 31 
per cent offer. When agreement 
could not be reached the 
chamber unilaterally announced 
wage increases averaging 14 per 
cent plus improved service 
benefits. 

At that stage' the NUM 
declared a dispute with the 
chamber and called on the 

resulted in higher overtime 
payments. 

Mr Cyril Ramaphosa, general 
secretary of the NUM, said 
yesterday that the chamber's 
offer fell far short of what was 
aceptable and that he would be 
reporting back to his mem here 
who would decide what action 
to take. 

Both sides, who have meticu- 
lously followed legal channels 
throughout the dispute, have 
now advised the minister that a 
deadlock has been reached. This 
leaves the way open for the 
union to call a strike. A concilia- 
tion board meeting between the 
chamber and the union is 
scheduled for Thursday to 
discuss coal mine wages. 

Ok Tedi In trouble again 
ANOTHER setback to gold pro- project had been treating some 
Auction at the big Ok Tedi mine 17,000 tonnes of ore a day. 
in -Papua New Guinea • la Australia’s Broken Hill Pro- 
reported by Renter from Port prietary and Standard On of 
Moresby. Alleged, breaches of Indiana each hold 30 per cent of 
environmental control - have Ok Tedi while the PNG Govern- 
resnlted in the PNG Government ment holds 30 per cent with the 
halting gold production at the remaining 20 per cent held by 
new mine for the second time in West German interests, 
two months. - 

Mr Francis PusaL the Minerals HvdrnnMg' Mineral 
and Energy-Minister, said that 41Juruinei IVUHerai 
tiie closure was- -a result of the Australia’s Tunas Resources 
leakage in the.filtering system, .has exchanged 371 per cent of 
"Instead of,;filtering Mime..and --its -oapitaK-for-a 13 per cent 
mud<from coarse.sand it got -stake In the.'UK Hyifr©*net 
(dogged. Soit was feared it-was Mineral ; group -which* hhs* 
likely to damage-une-of-the-taiIE—developed"* new leaching pip- 
ings (waste) dams and cause a cess for the extraction of gold 
landslide.” be said. • • ” * 

Previous problems have 
included drought, a landslide, 
troubles with the grinding cir- 
cuit and an Accidental escape of 
sodium cyanide into the nearby 
Ow Mb river. The gold-copper 

from refractory sulphide and 
other ".difficult ” - ores. Tunax 
says that company policy is 
totally concerned with gold pro- 
duction and cash flow. All 
exploration activities are now to 
be farmed out. 

Institutions pay £14 
for stake in Data 
Recording Instrui 

BY GUY DE jONQlHERB 

IN A £14M deal the Brtish Tech- 
nology Group has arranged to 
sell 65 per cent of computer 
equipment maker Data Recording 
Instrument to a group of UK 
institutional investors. 

The deal, which is expected 
to be followed by a public flota- 
tion of DRI shares late next year, 
provides the company with an 
£8m injection of working capi- 
tal. The remaining £9m is being 
paid to BTF, which will receive 
a further £2m from the company 
next -Mamh. 

BIG previously owned all of 
DRI- It plans to retain 35 per 
cent of DRI Holdings, a new 
company which has been formed 
to acquire DRTs share capital, 
but is likely to dispose of the 
shares at the time of flotation. 

Since 1974, the National 
Enterprise Board and the 
National Research Development 
Council have invested a total of 
£27m in DRI. About £12m of 
that was a non-refundable work- 
ing capital injection to help DRI 
out of flTianfial difficulty two 
years ago. 

The institutional placement, 
which is in line with the Govern- 
ment’s directive to BTG to 
reduce its industrial investment 
portfolio, had been expected to 
raise £20m when it was agreed 
In principle last spring. 

DRI says the reduction in pro- 
ceeds reflected a weakening of 
the financial markets since then. 
It plans to compensate for the 

shortfall through tighter cash 
lement. 

made a pre-tax ■ profit of 
£lm on turnover of £70.4m in 
1983, after losses in 19S1 and 
1982. It has forecast a profit of 
£3ra on turnover of £80m this 
year and expects a further 
improvement in 1985. 

Twelve senior DRI executives, 
led by Mr John Armstrong, 
group managing director, have 
subscribed £220,000 for 1 per 
cent of DRI Holdings’ equity. 
Their share could rise to 15 per 
cent in the next 18 months, 
depending on the company’s 
performance. 

Sir Robert Telford, who will 
retire 1 shortly as a director of 
General Electric Company and I 
chainvui of GEC-Marconx, has 
been named chairman of DRI 
Holdings. Mr Christopher 
Bostoek and Mr Christopher 
Eirks, both executives of BTG 
have been appointed non 
executive directors of DHL 

'The institutions subscribing to 
the share placement include mer- 
chant bank S. G. Warburg, the 
Prudential and Legal and 
General insurance companies and 
Gartmore Investments. 

DRI claims to be the largest 
independent European designer 
and manufacturer of computer 
peripherals including disc drives, 
prinjor-. display terminals and 
controllers. About 40 per cent 
of Its turnover last year was 
overseas. 

Chubb urges rejection of Racal bid 
BY CHARLES BATCHELOR 

Chubb & Sons, the lock and safe 
manufacturer, last night urged 
its shareholders to reject the 
£146m takeover bid from Racal, 
the defence and data communi- 
cations company. 

Chubb plans to begin talks 
later this week with the three 
UK and U.S. companies which 
have made serious, if tentative, 
approaches which could lead to 
a counter-bid. 

In a brief statement, issued 
following a 15-minute meeting 
early yesterday between Mr 
William Randall, Chubb chair- 
man, and bis counterpan at 
Racal, Sir Ernest Harrison, 
Chubb said: " The offer clearly 
undervalues the company and 
falls to recognise its future pros- 
pects. The board of Chubb will 
be advising shareholders ro 
reject the Racal offer." 

General Electric Company, the 
British electrical engineering 
group, and Allegheny Inter- 
national. the Pittsburgh com- 
pany with fire and explosion 
protection interests, yesterday 

BOARD MEETINGS 
TODAY Blue Circle Industrie*   Aug 33 

Interims: .Adams end Gibbon, Bair- DBG   fiopi ?6 
stow Eves. British Vending Industries, Neill (James)   Aug 23 
Fleming Meicenlilo Investment Trust. United States Debenture Corp Aug 30 
IMI. Smith end Nephew. Unilever. 

Finals: ' Matthew Clerk, Group Finals: 
Investors. MME Facilities. Meat Trade Harmony Gold Mining   Sept 7 
Suppliers. Peel Holding*. Restmor. MS International   Aug 1C 

FUTURE DATES Oceana Wilsons    Aug 15 
Interims: Peerless   Aug 31 

BBA   Aug 23 Songora   Aug 28 

both declined to comment on 
speculation they might be 
counter bidders. 

United Technologies, the 
Hartford, Connecticut con- 
glomerate, and Automated 
Security (Holdings), a British 
alarms group, were also named 
as possible M white knights.” 

Mr Randall described the 
approaches from possible 
counter bidders as u tentative.” 

County Bank said: “We have 
had three serious approaches. 
One or two meetings will be 
taking place in the next day or 

so. There have been approaches 
from both British and foreign 
groups.” 

Chubb's shares rose a farther 
lip yesterday to 2$9p following 
their 61 p climb on Friday and 
were 29p higher than the 240p 
per share value of the Racal bid. 
Ratal's shares eased lp to 234p. 

The two companies described 
yesterday's meeting between 
their chairman —- called at the 
request of Sir Ernest — as 
" friendly.” 

County Bank, which is advis- 

ing the lock maker, said Chubb 
wanted to know what would 
happen to the totality of the 
group, including its fire-fighting 
business, in a takeover and why 
no informal approach was made 
by Racal to the Chubb board 
before the public announcement 
of the bid was made. 

Hill Samuel, which is advising 
Racal. expressed surprise at 
Chubb’s rapid rejection of the 
Racal approach. "We will really 
believe in Chubb's white knights 
when we see them galloping over 
the hill.1’ it said. 

Racal is offering three of its 
own shares and £5 nominal of 
7 per cent convertible unsecured 
loan stock 2009/14 for every five 
Chubb shares. Hill Samuel and 
Racal have underwritten a cash 
alternative to the share element 
at 226p per share. 

Chubb increased pre-tax profits 
from £9.1m ro £14.3m in the 
10 years to 1934 compared with 
o rise from £9.6m to £119Jim 
at Racal. 

Coats Patons pays £13m 
in West German deal 

BY WILLIAM CARNEY 

Coals Patons, textile group, Bill Coats, said yesterday: 
yesterday acquired Schachen- “The Schachenmayer purchase 
mayer, Maim and Qe GmbH, enables us to get a better base 
Salach, a West German manufae- in Europe and expand our exist- 
turer and distributor of band- ing businesses in the area of 
knitting yarns for DM 47.5m 
(£12.5m). 

Schachenmayer, a family 
owned knitting yarn business 
based in Salach, West Germany, 
earned a net profit of DM 3.5m 
on turnover of DM 143m in 1983. 
The company has a 10 per cent 
share of the German branded 
handknitting market 

-Coats Patons chairman, Mr 

textile crafts.” Last year Coats 
Patons earned profits of JEO^hn 
in continental Europe, a 30 per 
cent rise from the previous year, 
bat these were less than 9 per 
cent of overall profits. 

Dr Conrad W. Barelss will con- 
tinue as chairman of the Super- 
visory Board at Schachenmayer 
and Mr Clemens Knappe will 
remain as managing director. 

Lincroft forecasts over £lm 

BASE LENDING RAtES 
AJBJJ. Bank 11.%H Hill Samuel  511 
Allied Irish Bank    11 %  
Amro Bank  :. 11 % 
Henry Ansbacher. ...... U % 
Arm co Trust Limited 115% 
Associates Cap. Corp. 12 % 
Banco de Bilbao   11 % 
Bank HapoaDa   11 % 
BCO  .. 11 % 
Bank of Ireland ...... 11 % 
Bank of Cyprus  11 %l 
Bank of .India   11 % 
Bank of Scotland    11 % 
Basque Beige Ltd. ... 11 % 
Barclays Bank 11 % 
Beneficial Trust Ltd.... 12 % 
Brit Bank of Mid. East U % 

I Brown Shipley    11 % 
CL Bank Nederland ... 11 % 
Canada Permnt Trust 11 % 
Gayzer Ltd.  11 %l 
Cedar Holdings  12 % 

I Charterhouse Japhet.„. ll % 
Choulartbns -  12*% 
Citibank NA..... 11 % 
Citibank Savings  112 % 
Clydesdale Bank  11 % 
C. E. Coates ft Co. Ltd. 11|% 
Cotmn.BR; N. East.:.. 11 %. 
Oosolidated Credits... 12 % 
Co-operative . Bank ...*11 % 
The Cyprus Popular Bk. 11 % 
Dunbar. i Co. Ltd. m 11 % 
Duncan Lawrie  11 % 
E. T. Trust    124% l 
Exeter Trust Ltd   111% . 
First Nat Fin. Corp ... 14*% 

C. Hoare & Co.  fll % 
Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. UJ% 

. Lloyds Bank   11 % 
Mallinhall Limited ... n % 
Edward Manson ft Co. 13 % 
Mekhraj and .Cons Ltd. 11 % 
Midland Bank   11 % 

I Morgan Grenfell   11 % 
National Bk. of Kuwait 11 % 
National Girobank ... li % 
National Westminster 11 % 
Norwich Gen. Tst ... II % 
People’s Tst. ft Sv. Ltd. 13 % 
R. Raphael ft Sons ... 11 % 
P. S. Ref son ft Co. ... 11 % 
Roxburghe Guarantee 11* % 
Royal Trust Co. Canada 11 % 

IJ Henry Schroder Wagg 11 % 
Standard Chartered ...|(11 % 

. Trade Dev. Bank   11 % 
TCB   U % 
Trustee Savinas Bank 11 % 
United Bank of Kuwait 11 % 
United Mizrahi Bank... 11 % 
VoEkskas limited   If % 

; Westpac Banking Corp. 11 % 
Whiteaway Laldlaw ... ll*% 
Williams ft Glyn's ... 11 % 
Win trust Secs. Ltd. ... U % 
Yorkshire Bank 11 % 

| Member of tfw> Accepting House* 
Committee. 

deposits 8%. 1-month 
-cii.-■[ wB. n T Q* M5%. fixed rate 12 months £2,1500 

T? 8 9-75%-£10.000. 12 months 10%. I Robert Fleming & Co. 11 %t 7 dsy deposits on sums of under 
Robert Fraser   12 % no.ooo a*A. mum-up to csaooo 
Grindlays Bank  ±11 % BJa%- 650 000 »"d over B%. 

I Girinimte Mahnn 11 <C 1 tisll deposits . £1.000 end over B%, 
nwESf tSSt  H- l|'!l 2?-d»y deposit, over £1,000 8%. 

H % fr Dementi deposits-8%. Heritable ft.Gen. Trust 11% 1 Mangags base rate. . 

The Board of Management of Akzo N.V. 
announces that on August 13,1984 the results 
for the 1st half year 1084 were published. 

Copies of this report may bejobtalnad 
from the London Paying Agents: 

Barclays Bank PLC ' 
Securities Services Department . . 
54, LomJuard Street • “ 

. London EC3P3AH" 
and 
Midland Bank PLC 
international DhrNnon 
Securities Sendees Department 
110-114 Cannon Street 
London EC4N6AA. 

or at the offices of 
AkroN.V. 
Wiperweu 7B 
P.O.Box 186 ' . 

6800 LS Arnhem 
The^Netherlands • •• ■ 

Akzo Arnhem, August 14,1884 

Lincroft Jvflgour Group, the 
subject of a takeover bid by 
John Fin!an, the building and 
development company, yesterday 
backed Its defence with an 
optimistic profits forecast for the 
year ending September 1984 and 
the promise of a higher 
dividend. 

In a letter to shareholders, 
Lincroft chairman Mr Anthony 
Holland forecast nreltax profits 
of over £lm, an increase of 44 
per cent from the previous year. 
Earnings per share are expected 
to be over 15o. a 49 oer cent rise, 
and the total 1984 dividend will 
be at least 5p, representing a 66 

per cent increase from the 
previous year. 

Finlan’s offer of 25 Finlan 
shares for every 41 shares in 
Lincroft has been extended to 
August 15. 

Mr Holland warned share- 
holders that on the basis of 
Finlan’s paper offer, they could 
suffer a loss in income of 15 per 
cent and deprive themselves of 
Lincroft’s recently announced 
1.5D Interim dividend. He added 
that Finlan’s earnings per share 
have more than halved since 
1981 while Lincroft’s have nearly 
trebled. 

BIDS AND DEALS IN BRIEF 

George Williamson ft Co. and 
Romai Tea Holdings have agreed 
terms for a recommended offer 
on behalf of the former to 
acquire the 220,454 ordinary 
shares in Romai that it does not 
already own. George William- 
son, together with its associates, 
already owns 50.27 per cent of 
Romai. 

The consideration is a cash 
offer of 750p for each £1 Romai 
share, putting a value of £1.65m 
on the deal. 

* * * 

In response to the offer by 
Swltiriand Leisure for the entire 
issued share capital of Mid- 
summer Inns which it did not 
own, acceptances have been 
received in respect of 396.675 
Midsummer shares representing 
approximately 45.34 per cent 

These acceptances, together 
with the 83,528 Midsummer 
shares acquired from Greene. 
King and Sons on July 26 and 
the holding of 224,425 Mid- 
summer shares owned by Swith- 
land prior to the announcement 
of the offer, amount in aggre- 
gate, to 764.628 Midsummer 
shares (approximately 80.54 per 
cent). Swithland has not 
acquired any other Midsummer 
shares during the course of the 
offer. 

The offer is now closed in all 
respects. .. . . 

The board of Swithland Is 
currently carrying out a review 
of Midsummer's trading opera- 
tions. When this, review has 
been completed, and Swithland 
has finalised its plans for the 
future of Midsummer, details 
will be announced. 

* * * 
Acceptances of the uncondi- 

tional offer by Greenall Whitley 
for the capital of De Vere Hotels 
not already owned have been 
received for 6.22m ordinary of 
De Vere (91.6 per cent). 

Prior to the offer, Greenall 
owned 7.12m ordinary of De 
Vere (51-2 per cent). These, 
together with the 622m for 
which acceptances have been 
received, amount to 13.3m (95.9 
per cent). 

Under the limited share 
alternative, accepting De Vere 
shareholders have elected to 
receive 422m Greenall voting 
ordinary In lien of all or part of 
their cash consideration. These 
elections will be satisfied in full. 

The limited share alternative 
closed on August 10. 

The offer has been extended 
until further notice. 

Greenall Intends in due course 
to acquire compulsorily any out- 
standing De Vere shares. 

Granville & Co. Limited 
Over-the-Counter Market 

Member of NASDIM 

37/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 
P/E 

1063-8* 
Company • 

Gross Yield 
Price Change div.lpl % 

Fully 
Actual taxed 

142 .120 A«. Bril. Ind. Ocd. ... 136 S.3 46 8.0 10.4 
IBS 117 ASS. Bril. Ind. CULS... 143 - 1 10.0 7h — 

78 65 Aireprung Group   55 — 6.4 11.8 8.0 7.3 
38 . 21 Armitage ft Rhodes  37 + 1 2.B 7.B 4.6 7.7 

132 57 Bardon Hill   130 . — 3.4 2.6 13.1 21.8 
68 46 Bray Technologies   45 — 3.5 7.7 5.2 7.5 

an 179 CCL Ordmery   179 — 12.0 8.7 
152 121 CCL 11 pc Conv. Pief.„. 122 -e-te 15.7 12.9 — 
MO 100 Carborundum Abrasives 614 + 1 5.7 1.1     
248 as Cindlea Group   99 — —     

m 4S Deborah Services   66 — 60 9.0 35.3 57.4 
233 76 Frank Horsoll   233 + 1 — 9.4 12.3 
206 751* Frank Horsoll Pr Ord 87 205 — 9.B 47 B ? 10.S 
ts 25 Frederick Parker   26 4.3 18.5 
38 32 George Blair   

Ind. Precision Castings 
35 — — __   

SO 46 47 _ 13 15.5 13.0 1B.2 
218 208 Ida Ind. Services   208 15.0 73 
124 61 Jackson Group   110 + 1 4.9 4.8 5.1 9.9 
231 213 James Burrough   228 — 13.7 9.0 B.O 8.0 
02 84 James Burrough 9pc Pf. 84 — 12.0 15.4 

145 100 Lingua phone Ord.   145 — —   
100 86 Linguephane lO.Spc Pf. 96 _ 15.0 15 6     
4W 2/6 Mlnlhouse Holding NV 426 + 2 3JI 8.9 306 33.5 
178 67 Robert Jenkins   57 _ 20-0 35.0 6.6 4.5 

74 49 Setutione "A   49   5.7 11.6 2S.8 5.0 
120 61 Tarday ft Carlisle   83 — _ 0.9 18.9 
444 38b Trevian Holdings  433 —   a.R 8.0 
28 17 Undock Holdings   21   1.3 9.2 10.2 14.7 
82 86 Walter Alexander   85   6-8 8.0 8.5 9.9 

270 23S w. S. Yemea   237xd - 6 17 A 7.3 5.7 11.3 

Tim aiutitucunirf conyfa with the mpaVemwifc of the Corned of The Stock Exchange. 

U.S. $150,000,000 

Manufacturers Hanover Overseas Capital Corporation 
(Incorporated in Delaware) 

Guaranteed Floating Rate Subordinated Notes Due August 1996 

Unconditionally’ guaranteed on a subordinated basis by 

Manufacturers Hanover Corporation 
(Incorporated in Delaware) 

Tim agreed to udmuibe or proem snbiciibet a/or the above Note* 

Credit Smsse First Boston Limited Deutsche Bank Aktiengesellscliaft: 

Manufacturers Hanover Limited Merrill Lynch International & Co. 

Commerzbank Akfaengesdlschaft County Bank Limited Credit Commercial de France 

Credit Lyonnais Creditanstak-Bankverein IBJ International Limited 

Lehman Brothers International, Inc. 

Orion Royal Bank Limited 

Swiss Bank Corporation International 

Morgan Grenfell & Co. Limited 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) 

The P*0® Note* is 100 pcr-ceaL The Notes have been admitted to the Official List by the CouncU of The Stock Exchange, subject only to the issue of the temporary Global Note. Interest is payable soro-axmually m arrears on 
28th February and 30th August, the first payment being made on 28th February, 1985. 

Full partioilare of the Notes, the Issuer and the Guarantor are available n the Extd Statistical Service and may be 
obtained during usual business hours up to and inducing 28th August, 1984 from the broker* to the issue. 

Cazenovc&Co. 
12 Tokcohouse Yard, 
London EC2R7AN 

14th August, 1984 

I RCGROUPE 

PROVIDES SOME TANTALIZING 
FOOD FOR THOUGHT: 

We are the largest food and beverage group in France with 
1983 sales in excess of $3 billion. 

Our 1963 profits increased more than 30 percent over 1982. 

Our stock is one of the best performers on the Paris 'Bourse.* 

We are expanding fast in major international markets. 

Wfe are BSN: Dannon yogurt, Kronenbourg beer; Evian water; 
Pommery and Lanson champagnes 
and much more. 

HUNGRY FOR MORE? 
We'U send you our latest EngUsh-lan 
annual report filled with facts about 
Just complete the coupon and send it to: 
BSN, Public Relations Service 
7 Rue de Tbheran 76008 Paris, France 

J Please send nw a copy of the 1983 
■ BSN English-language annual report 

J Name    —   
i Company    
{Tide I    
| Address      
i City  1  
| Country    

—• 

State 

l 
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MCraven House arketing In brief... 

Growing fat on fitness 
BY DAVID HELLIER 

AMONG 28,000 runners at the 
Paris half-marathon in October 
will be 15 people on a company 
outing. 

Appropriately enough. Craven 
House Marketing has grown on 
the crest of the leisure boom, 
and when Michael Steam first 
suggested the idea of doing a 
company run in Paris there was 
no shortage of takers. 

** It’s an opportunity for 
people who are low in the 
company to be on the same 
level as senior management" 
says Steam, the company's joint 
managing director. “ I'll be 
running as well and Tm sure 
ni come last of our group." 

Both Steam and his partner, 
David Riley, never really 
intended getting into the health 
business. In fact their earlier 
business interests make them 
sound anything like logical 
candidates and their current 
joint ownership of the Bull's 
Head, a 16th century public 
house in Guildford, Surrey, is 
equally incongruous. 

■ ■ - Vi', ■. ■! 
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The two partners struck up a 
friendship 10 years ago when 
they both worked in the record 
industry. They were visiting 
Australia when Riley's brother 
Introduced them to an exercise 
device which had been imported 
from Montreal So convinced of 
its potential were they that the 
two partners flew to Canada and 
negotiated a UK licence for all 
of~ the Weider Company’s pro- 
ducts. 

Ade Mafe, Britain's 17-year-old 
"Olympic finalist, who is sponsored 

by Craven House Marketing 

runner—has not changed his 
life-style dramatically, and he 
still drinks the add gin and 
tonic. 

Weider, formed in 1937 by 
Joseph and Ben Weider and 
now a household name in the 
Canadian health and fitness 
market, publishes a body- 
building magazine. Muscle and 
Fitness, which ranks among the 
top 25 best-selling magazines in 
the U.S. Next year. Craven 
House will be publishing a 
magazine called Shape in the 
UK 

“ We realised that the fitness 
market was not being catered 
for by major companies,” says 
Steam. “Ten years ago, any- 
one seen jogging at the age of 
40 would have been called crazy. 
Now people have become more 
active and want to keep fit.” 

“ However, it would be bad 
if I smoked 60 a day and had 
a great paunch,” he says. There 
is no danger of that Tall and 
sleek. Steam presents the right 
image without even trying. 

One of Craven House’s latest 
products is a rowing machine, 
which it took from Black and 
Decker when it decided to pull 
out of the health market The 
rowing machine, as well as a 
new range of exercise equip- 
ment for women, are examples 
of die way in which Craven 
House has extended its range 
of products and moved away 
from the strict body-building 
image, although pictures a£ 
grotesque muscle-men and 
women still adorn some of the 
company's catalogues. 

Steam says he is no health 
fanatic, although he’s no 
stranger to a squash court or 
running track. Heading a com- 
pany that distributes health 
equipment and vitamin tablets 
—it sponsors Ade Mafe, 
Britain’s dynamic 200 metre 

Most of the company’s equip- 
ment products are sold by mail 
order, although there are now 
five Welder shops around the 
country. These will be com- 
plemented by a further 10 or 
20 over the next three years. 

Convinced that the leisure 
industry has benefited from a 
permanent change in the 
nation's habits. Craven House is 

shaping up for expansion. Hav- 
ing recently moved to new 
headquarters in Godaiming, 
Surrey, the next. step is an 
assault on the European market 
and a possible move on to the 
Unlisted Securities Market 

“ Rather than take a big risk, 
we began Craven House in 1974 
with no real capital and borrow- 
ing to finance our growth over 
file years. However, we are 
sure the fitness industry has 
huge growth potential, and to 
ensure we make the most of it 
we are now investing heavily 
In our future,” says David 
Riley. 

Turnover is set to top £5m 
this year, with about 10 per cent 
coming from sales of Weider 
Activity Foods, a range of food 
supplements for athletes. About 
30 products are available, any- 
thing from the Good Life Mega 
Pack to the Dynamic Body 
Shaper. 

*’ The body's like a motorcar,” 
says Steam. “If you put the 
wrong fuel in, it does not work 
very welL We’re offering 
people a range of food products 
to help them sort out their 
particular needs.” Sales of 
food supplements are expected 
to grow to 40 per cent of the 
company's business within three 
years. 

A pleasing trend is that more 
and more of the company’s pro- 
ducts are being manufactured 
in the UK. Three years ago, 80 
per cent of the range was manu- 
factured elsewhere. This has 
changed. The rowing machine, 
for example, will be made at 
four factories for the blind and 
disabled in Bradford, and two 
companies In Greater Man- 
chester now produce a range 
of concrete-filled Vinyl weights. 

“ There’s, a lot more control 
over quality and delivery if 
you have things manufactured 
in the UK” says Steam, who 
says the strength of the dollar 
has made UK prices more com- 
petitive. 

The move into the European 
market provides the next step, 
and Steam and Riley are con- 
fident the Weider name will be 
a hit. One of the promotional 
stunts will be at the ran in 
Paris, where all the company's 
team will be wearing Weider 
clothing. 

Although Steam may not set 
Paris alight with his running, 
he may yet make mi impact on 
the European fitness scene. 

A BRIEF but useful outline 
guide to the nine approved 
Business Expansion Scheme 
funds still available to private 
investors this month has been 
compiled by investment con- 
sultant John Harrison. Most 
of these have extended their 
original closing date in the 
hope that they can raise more 
money when the summer holi- 
days are over. Harrison, who 
has kept a close eye on the 
BES, reports that £37.93m of 
the £42J9m raised by funds 
in 1983-84 (including Electra 
Risk Capital 11) was invested 
by April 5 in a total or 165 
companies (29 of the deals 
were syndicated between two 
or more of the 24 funds). The 
guide is available from In- 
vestment and Tax Planning 
Services, 7 Regal Lane, 
London NWX 7TH. Price 
£2.00 (inc UK postage). 

sponsoring the event. 
. Details from Jack 

Fryer oa ILneoIn 25212. 
U.S. venture capital 

THE Small Business Research 
Trust, a charitable organisa- 
tion established last year to 
undertake independent 
research, is undertaking a 
study of the Business Expan- 
sion Scheme. It Is particu- 
larly interested in uses of the 
BES besides managed funds 
— notably through clearing 
houses which have brought 
together companies and' in- 
vestors “ and members of 
informal groups who have 
helped businesses on an 
individual basis.” Contact the 
Small Business Research 
Trust, 3 Dean Trench Street, 
London S1Y1P 3HR. Tel: 
01-222 4684. 

Transatlantic traumas 
Alan Patricof talks to Tim Dictot 

EFFORTS to boost trade be- 
tween large and small firms in 
Lincolnshire and South Hum- 
berside will be made at a 
seminar In Lineoln next 
month. “There are many 
instances where larger com- 
panies are Importing goods 
or services which are avail- 
able locally,” says Mark 
Pierey, chairman of the 
Institute of Purchasing and 
Supply's Lincolnshire branch 
which, along with the local 
chamber of commerce, is 

THE Greater London Coun- 
cil and Hackney, Haringey, 
Islington and Tower Hamlets. 
sponsoring authorities of 
London's 1984 Trade & Indus- 
try Exhibition—have, along 
with the organisers, arranged 
a series of free seminars for 
exhibitors and visitors to the 
event next month. Subjects 
to be covered Include bene- 
fiting from London’s toarist 
trade, selling to Government 
and local authorities, obtain- 
ing finance, clothing techno- 
logy. and winning new custo- 
mers by direct mail. Contact 
Hackney Business Promotion 
Centre, 46 .Great Eastern 
Street. London EC2A 3EP. 
Tel: 01-739 9606. 

‘Outlook for small firms 
is good,’ says CBI 

SMALL FIRMS’ business con- 
fidence continued to improve 
over the last four months 
four months — albeit at 
a reduced rate — accord 
lug to the latest Indus- 
trial Trends Survey from the 
Confederation of British 
Industry. The July poll of 
883 «wall manufacturing 
firms (defined as those with 
less than 206 employees) 
showed that 23 per cent of 
respondents were more opti- 
mistic about the general out- 
look, 58 per cent saw no 
change, with 19 per cent more 
gloomy than tour months ago. 

By contrast, the results of 
the CBI survey last month for 
all firms, showed that on 
average respondents were less 
optimistic Hi»w last time. At 
that time, however, they were 
not aware of the ending of the 
Dock Strike. 

Among other points to 
emerge from the disaggrega- 
ted results of smaller firms 
are an increase in the volume 
of new orders over the last 

four months (a trend which 
is expected to continue); a 
reported rise in stocks 
(though the rate of increase 
is likely to fall in the next 
four months); a larger num- 
ber of small firms working to 
full capacity than at any time 
since 1979; and a slight 
increase in numbers of 
people employed. 

The only clouds on the 
horizon are slightly less posi- 
tive investment intentions for 
plant and machinery than in 
April (though they still point 
to a rise in capital spending) 
and anxiety about the increase 
in unit costs. “We are hoping 
that the prices of basic goods 
and materials can be con- 
tained,” comments Martin 
Morton, die CRTs Director for 
Smaller Firms. “The outlook 
for small businesses is good. 
The latest cuts in interest 
rates will act as a tonic and 
help give them confidence to 
invest” 

TJX 

IN ONE WAY at least Alan 
Patricof s five week "sabbatical" 
in London could not have been 
better timed. "August here is 
a lot busier than I’d been led to 
expect," observes the 49 year- 
old president of Alan Patricof 
Associates of New York, “but 
it sure is more relaxing than 
being in the United States at 
the moment.” 

Patricof, who beads one of 
the top 10 venture capital firms 
in North America, with more 
than S200m of funds under 
management, has temporarily 
swapped jobs with Ronald 
Cohen, executive chairman 
of APA's UK controlled sister 
operation. 

The change of scene has 
allowed Mm time for a little 
reflection on the dramatic 
switch this year in UJ5. investor 
sentiment towards high tech- 
nology businesses, and. on 
whether the UK will follow- 
suit 

Prices of "high tech” stories 
traded on over the counter mar- 
kets have plunged spectacul- 
arly, — Dlasonics, Televideo, 
Maastor and Fortune Systems 
to name but four; the flow of 
Tew issues to the secondary 
markets has slowed to a trickle; 
ind there has been a ruthless 
pruning of the sort of fancy 
vai rations which were placed 
on unquoted companies seeking 
ro start up and development 
Inance from venture capital 
'rods MU investment bankers. 

Alan Patricof: “a lot busfer1 

Many fingers have been-badly 
burnt, and because of the sVw 
pace of underwriting activity 
so far this year Hambrecht and 
Quist, the East Coast invest- 
ment banking firm, last week 
announced a 5 per cent cutback 
in its technology-orientated 
staff. 

So far at any rate the UK 
market appears surprisingly 
isolated from this carnage. UK 
financial institutions still appear 
keen to back UK orientated ven- 
ture capital funds (APA in 
London has itself just raised a 
record £30m in a recent offer- 
ing), prices on the Unlisted 
Securities Market and over the 
counter markets remain steady, 
and despite persistent talk of 
“silly" prices being paid by 
some venture capital and Busi- 
ness Expansion Scheme funds 
most managers seem happy to 
continue riding the bandwagon. 

Patricof, however, is not 
alone in believing that current 
U.S. experience may be a 

harbinger of things to come In 
the UK 

" It’s been pretty indis- 
criminate,” says Patricof rue- 
fully of the U.S. “ The worst hit 
are those companies which 
turned in poor results and have 
disappointed their followers but 
businesses which have done 
everything they promised have 
also been dragged down.” To 
illustrate the point he cites the 
case of Mosaic Technologies, 
started IS months ago which has 
just negotiated a $10m “ second 
round " fiTunring with . APA 
and others to spur development 
of its engineering work stations 
for the computer industry. “The 
company has. done everthing so 
far that we asked of It and yet 
we are investing the new money 
at the-same price as we paid for 
our original investment a year 
ago. A few months baric we 
would have been talking about a 
fourfold increase in valuation 
for a business at this stage of 
development, but today dis- 
counts on earlier prices are not 
uncommon.” 

Patricof believes . that - the 
recent setback ■ has been 
inevitable. “In 1982 and 1983 
prices got out of line. People 
believed that every start-up 
could be refinanced at a higher 
and higher valuation and they 
got carried along in the heated 
frenzy. A lot of companies got 
fresh funds which shouldn’t 
have and start-ups which didn’t 
deserve support got backing.” 

But Patricof believes the tide 
may now be beginning to turn. 
With other investors steering 
clear of high tech stocks and 
those companies that do slip 
through the minefield - to a 

public Mating having; to accept 
much tower ratings, he argues 
thatthe venture capital industry 
—which tost year attracted a 
record van 
placed to pick wNtozoer excellent 
deals. “ Now fa-the time to 
invest,”'he proetofans, explain- 
ing that qrer .tfce'&it JO:days 
APA’S new; 3140m; Excelsior 
Fund 12.has committed 39m to 
four ecaupaniea, .two/of them 
new investments rod-two “ fed- 
kjrw-ons ’’ for existing portfolio 
companies. ^ .. ; - 

This. three 
months ..which - Patricof '• de- 
scribes as the -busiest- he can 

: remember, in 15: years, a& com- 
paniefi: previously, oontemplal? 
ing a public .'listing-nr turned 
away by the smaller funds, have 
approached Mfce-: larger Venture. - 
capital firms fotfuxther support 

Like APA untH this 'month, 
however, . “the . - venture 
capitalists,” , he Says,; “have, 
been putting ' money ' out 
sparingly. , They: have been, 
concentrating mainly ih . com- 
proles already Itt tbefr port-, 
folios rather than new ones 
coming in the door'for the first 
time. . L’ 

" Thereto a. lot of goodhonsfe 
keeping—perhaps some house 
cleaning going* on at.rihe 
momenta Blit" with thtoe-vgho 
have faffed tb'J achieve J ffieir 
eariy objectives vrottp&ttptial- 
ists are betog.taexriiesq\m their 
repricing." - . . 

Patricof LJs dearly confident 
that the high technology, stocks 
will swing back -into high 
fashion, but he does -not see 
a real. resurgence ,in .the new 
issue and venture- capital 
markets «MH1 next year. 

As for the.’UK/which he 
knows well from frequent visits, 
he believes valuations here are 
“on the high side and have 
got ahead of themselves. They 
seem to bear..tittle relation to 
earnings and dividends. It may 
be heretical -for a venture 
canitalist : to - tail: .. about 
’realism.’hutin-the -end it to- 
nne that all companies lose 
their, mysticism,” 

.The ambitions of UK . entre- 
preneurs also seem to be natch 
smaller than their American 
counterparts, he -claims, 
r Occasionally .you see some- 
one who thinks big, thinks 
creatively and thinks aggres- 
sively. Whit I' like to see is 
a business -plan • projecting 
profits of £60m in' year three,, 
not Just £5m,r v V 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

EQUITY INVESTMENT IN LEISURE/AVIATION 

iUHl 
4 AGENCIES i, 
II REQUIRED* 

We are a profitable cash business with low overheads involved m 
the Leisure/Aviation market. Sales have grown tenfold under our 
management over the past 12 months, and we are now poised 
for an ambitious expansion programme embracing the purchase of 
additional licensed premises, plus the development of our aircraft 
broking service which now has over 250 aircraft on hs books. We 
are seeking equity capital of £36,000 to fund expansion and improve 
gearing. Ideally we seek the participation of an aircraft enthusiast 
who could add additional financial- muscle to an experienced 
marketing-orientated management ream. 

For further particulars apply to: LESTER LUER FCA 
33 Great James Street, London WC1N 3HB 

or telephone 01-405 4006 

Companies planning to open an office in tfae United States 

Norton Pty. Ltd. (Australia), a subsidiary of 
Norton USA, is soaking agendas for the sole 
distribution in Australia of new or established 
products to the hardware and related markets. 

We offer a professional and modern marketing approach 
with effective merchandising through a national team 
of company salesmen operating out of Branches in all 
mainland capital cities. 
If you have a product line that requires new or better 
Australian representation then please send full details 
to: 

New Products Development Manager 
Norton Pty. Ltd. 
25 Nyrang Street 

LIDCOMBE NSW 2141 
AUSTRALIA 

Are invited to call Mrs Downes (01-353 3222) to make an appointment to 
discuss iho services offered by Relocation Management Systems, Inc. The 
Managing Director of RMS. E. Solin. will be in London on Auausr 20. 1984, 
at the Rhz Hotel. RMS plena and co-ordinates all of the data Ha of a 
corporate relocation 'of any size, including appalntfng real estate agenra 
and architects, negotiating lor telephone systems, office furniture, office 
equipment, and dealing with all other vendors. RMS acta as a representa- 
tive for the relocating company to Insure a cost-efficient, on-schedule move. 
RMS also oversees the reloosUon ol your Individual corporate personnel 
and their families. 
RELOCATION MANAGBIfT SYSTEMS, INC 
501 Fifth Avenue. Suita 701, New York, New Yorit 10017 
Tel: (212) 3704944 
Teteju (New Yorit C Yoilt City) 429101 

Computer system house 

TELEX: AA20235 

based in East Midlands has devised a unique multi-user microcomputer 
system lor the control of production and work in progress. It is now 
used successfully by many well-known textile and electronic companies. 
We would welcome joint venture with a company or an Individual with 
understanding of potential customers' problems and requirements who 
can strengthen our sales organisation. 

Writ* Box F5094. Financial Times 
10 Cenrron Street. London EC4P 4BY 

.'f7i VIJ'J P*. ,/-li ■ • « .' 

In the Lairabe Afefley ■ 

hi Victoria, Austeate^H one of 

fee world's tidiest deposits of 

brown coaL .•. . 

Used principally for fee 

generation of eteckioty for fee 

State of Victoria, fee Goal has 

significant potential for a wide 

range of other applications. 

The State Govearnnent has 

recently announcedpdkses- 

and strategies to improve fee 

business ecviiTanment- for in- 

dustry and towbik with private 

" 

UNIQUE INVESTMENT OPPORTUNITY 
We are a recently formed UK-based manufacturing company with a 
significant auM base and an excellent first-year profit record on e low 
market aha re. Situated in modem purpose-built industrial premises, with 
tenants in vacant warehouse. Managed by professional teem with proven 
record. 
We are seeking Investors with similar management philosophy to Introduce 
further long-term capital to expand our product range and market potential 
to taka advantage ol opportunities which exist for tba company. 

Write Box FSOST. Financial Times 
tfl Cannon Street. London EC4P 48Y 

Attention: 
Corporate 
Computer 
Buyers! 

INVESTMENT 

REQUIRED 

Ipy/mar.TdevUin&D^ 
IOIVI computers.Qume.Epson, 
NEC and anther printers. Framework 
Symphony, (CASE R, Lotus 1-2-3. 
Accomhng, word processing and 
spectafced packages. Briefcase-sire 
portable computers. 
Morse have the best deofa in London. 
IBM-traned technical staff. No-qiibbte 
marteraxe contract Off-the-shelf 
debate. 
Pont even coreHer ordering comnuter 
equipment before speatarg to MORSE 

MORSE COMPUTERS 

in equity and worfcing capital with 
Initial amount of £100,000 rising to 
£300.000 in a company that has 
developed over eight years a unique 
U.S. and UK pauntod system ol 
construction wfth many applica- 
tions, IQ, commercial chicles. 
construction, display and shop- 
fining, sheds, kioaka. e*c., both for 
axtomal and internal use. {Patents 
also applied lor in other countries.) 
Sales for next twotv* months 
axpocmd la be £250.000 increasing 
to £500,000 In following year with 

ASSET-BASED 
FINANCE SERVICES 

Working partner required for uiab- 
lished asset based funding and 

ZUG/Switzeriand 

of ooatbased^ industries. . . 

• NON S miHton formes of- 

brown cod per year oaa be 

supplied for.. iodUshy. by- fee 

Coal Corporatkm of Victoria 

from a major new open.cut 

operated by fee State Eteo 

tricity Commission. 

This coal is probably fee 

kwest cost hicfopurily--or- 

ganic carbon feedstock: avail- 

abfein commensal quantifies 

in fee weald. 

For further, information • 

concerning ibis offer anct'foe 

requoreji^ib' fo ^YegSter 

interest before 30 Nbvembric 

Jood margins and possible licsns- 
ng arrangements in the future. 
Management participation possible. 
Principal^ only pieaio. 

general financial services company 
ooerating throughout die UK from 

Write Box F5090. Financial Times 
JO Cannon Street. London EC4P 48Y 

7SKGHHIXB0RN.WC1. 01®10644 

CORPORATION TAX 
PROFITS? 

Last year for worthwhile capital 
allowances 

A rare opportunity to acquire by 
IMMEDIATE DELIVERY 

NEW 60ft LUXURY 
TED YACHT 

Air conditioned end fully equipped 
for ocean cruising. Highly suitable 

lor ownur or charier use 
Offers in the region of G23Q.OOO 

Wire Bo* FS09S. Financial Tinw 
t0 Cannon Street. London EC4P 4BY 

CONVERT RESIDUAL STOCK 
INTO CASH 

British Trade Auctions conduct fort- 
nighdy suctions of residual and 
excess consumer and trade stocks 
to trade buyers including whole- 
salers and retailers. Items sold wdh 
or without reserve realising true 
value with no risk to die-vendor. 
AH business conducted in strictest 
confidence with all stocks fully 
insured and guaranteed immediate 

pay m ant 
For further inlormstion on how to 

cspitjhse on unwonted stock 
PHONE HARRY OUR IN ON 

021-526 7681 
BRITISH TRADE AUCTIONS 

Tipton, West Midlands 

operating throughout the UK trom 
Sussex base. Up to 20% of the 
equity could be available to a 
partner who can undertake complete 
responsibility for all aspaeu of 
accounting and administration of 
the business to enable the Principal 
to con can irate on further developing 
new business. 
Please apply with full details of 
experience and name and address 

Write Box FSU30. Financial Times 
10. Cannon Street. London EC4P 4ffY 

Formation, domiciliation and 
administration of Swiss and 

foreign companies 
For further information caff or 

mite to: 
von HOLZEN, Treuhand 

P.O. Box 540, CH 6301 ZUG 
Tel: CH-42/21 58 44 

Telex: 865446 

E^;Bd^HafecfetoeR- 

Tel: Monte Carlo 93/56 84 78 

SMALL 

PRIVATE COMPANY 

MIDDLE EAST 
ASSIGNMENTS 

Available freelance graduate 

Coal for fodusliy Efoject1 • • 

Coal Coipordiatirbf Victoria, 

136 Eshtexi Street 

M^bourne^ Vfeibrict 3000 

Australia 1^,(0^)63 6364 

Telex AA 38642 r s 

seeks additional working capital 
for new project, by way of 
business expansion scheme 

Apply Box FS083. Financial Timex 
10 Cannon Sutter. London EC4P 4GY 

Available freelance graduate 
Chartered Structural Engl near far 
assignment in Middle- East. Saudla 
Arabia, etc. 
IS years' experience design and 
speci[icailons~-Otfshora and Petro- 
chemical structures—St* tic and 
Dynamic analysis of top3ides and 
jackets. 
Team available if required. Terms 
negotiable. 
Write Box FSOSS. Financial Times 

10 Cannon Street. London EC4P 4BY 
of Victoria 
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Business Services Businesses for Sale 

PRONTAPRINT 
DESK PLANNER 

adver- 
v laaenaraitwifliyoi^apd 

collect the indispensable 
Prontaprint Desk Planner 
absolutely free with any 
single order of £50 or more, 
printing orpbotocopying. protitopriarf 

HURRY! OFFER AVAILABLE 

Intx: ! 
' 

!?
' 

- 
I 

‘ 
T 

1 

PensGiftsPens 

irffgggpggR 

S™9, 
m  
y:[OTC_ •Hi f>E\ PEOPLE | 

DON'T BUY THAT 
:I»KiT7lirsri 

Unless yon know ttM stock In trade 
Ngan is independently verified 

JOW* CHURCHILL ft CO 
“The stocktsfcsrs who really anst" 

. Lon doo-Bknj. -Ca rrfHI-Mwrctt .-Tyn# 
01-462 6237 f7 Dm) 

For oar ontstandkig 
-StS ad Spariding Wines 

EXCLUSIVE 

wanted in various counties all over 
the UK. Vary largo range from all 
maior German wine roc Ion*. 

DUHR-CONRAD-fEHRES 
PJO. Bat 3386, D-6600 Trier 

EPOXY, POLYURETHANE, 
POLYESTER AND . ACRYLIC 

RESBi SYSTEMS 
for flooring, surface coating*- 
adhesive*. plastic metals In the: 
natanoanct aod oMJ englnasring 
field*, for sale wider.your own 
label. Standard systems- or to your 
specifics docs. 

BCC Ltd- MMbaaby. W. Yorks 
LS23 7BZ Tel: 0997 843413 

100* & 50# InBJLs 
SOUTHEND. 

Attractive dtytlopmem of 
nursery factories. Completion 
before March 1965 necessary 

Phone: 0702 34447* or write 
Robert Leonsnl Group. 512/514 
London Road^Wutdtff on Sea,. 

VENTURE CAPITAL—U.SA. 

2-ymwld last-growing women's 
append company joaking working 
capita) for » potential growth of 

9100 million 
Caff: 

‘ 14G-7««S 
or Writ*: 

Woman's Append, FO Box an 
MnablahaaJ, MA DIMS, USA 

EXPERIENCED 

REST HOME MANAGER 
require* equity partner to purehaaa 
HW residence tor retlrad-qeniMoHt 
In Surrey. Would consider sailing 
majority interest- Dora Rod buslnass 
plana are evalfebto dr rough oar 
aoJIdtora. Plena* reply to: 

Box F30BB. Financial Timex 
to Cannon Street, London EC4P 48V 

PR AGENCIES 
Investor required to . assist 
faster developments of existing 
companies. -Mae chip accounts, 
turnover drca CJn. Southern 
England. 

Write Bax mm. Ftoamdal Timor 
10 Cannon Street. London EC4P4BY 

BUSINESS EXPANSION 
FUNDS WANTED 

for expanding companies in 
the Midlands 

Principals only need apply 
Write Box FSBT7, Financial Toma 

TO Cannon Sir ear, London EC4P 4BY 

. FOR SALE . 

PIPER SENECA II 
1*77 

Total time 950 hours. 
Full airways equipment. 

- Price MAO ojvs. 
plus VAT ■ ■ 

Telephone: 0732 88229S 

latlonwifo Datriimtor 
havfng exceptional access to 

maior stationery and gifts scores I 
and chains is interested In new 
produces. Exclusivity essential. 

Strict confidentiality. 
Wrfra Box FS0B9. Financial Tbnaa 

70 Cannon Street. London EC4P 4BY 

Area Consultants 
Rewarding end worthwhile oppor- 
tunities for marketing axadmvBs 
experienced in Real Estate. Com- 

Uquktated Stock. 
2 Apple II Euraptaia oompotars. 
Dooble dtae drtve/acraen. am new 
£780. 1. Rank Xerox model 3100 
comar. Juat serviced.: working wrtL 
£365, 1 Girina computer 24 mega- , 
byte. 2 dtecdrhrs/ecraen, inc. good 
printer. £1 .OOOL - 

ReiCS ON 2M20M 

EXCHANGE 
TWO MODERN FREEHOLD 

Rewarding end worthwhile oppor- 
tunities for marketing- executives 
experienced in Real Esiata. Com- 
mercial and Rnancial Services or 
Travel. Equity avaflabls/posaible 
Board repraean teflon. Please reply 
In confidence with CV to Box F5091. 
Financial Times. 10 Cannon Street, 
London EC4P 4BY. 

. Funds sought * 
for Leasing 

Partner Bought to filed large in- 
tapped isarkat lor email ticket 
teasing. Pr—ant leasing portiofio 
fiLSn. also for . sals (+ capital 
allowances). 
Bushiss* could doable each yaarl 

Writo Box FS09B. Financial Timaa 
10 Cannon Str oat,-London EC4P 4BY 

• ■ ‘Buying a 
DEC PDP/ll or VAX IN 

With HanMMalc Svateme 
from eSASOM 

and all tb« terminals and 
programs yea need you 

MUST check with up 
BEFORE you buyl 

Ring Martin or Sag 
TTTHTW 

ftifr 

&& 
WWA 

.t^dssfrsnn. 

-mstSb.iw*. comp 
DP*** 

JJCENSB) DEALS 
and* mam bar of NASDIM wishes to 
discuss possibility of offering par- 
ticipation with a view to funding 
development of 0TC market making 
end overseen operation*. which 
complement a bread range of exist-- 
ing investment management. ser- 
vices. 

Pr/ndpah-onff phase write 
BOX FJSim. financial Timer 

70. Cannon Street, Condon EC4P 4fiY 

PORTUGAL 
BIG CBfTHVARY COMPANY 

- • W TTE FOOD BUS INCSS 
Large assets, own.. premises with 
covered area of 4.000 xq-ra. In 
Lisbon. Holding for aple by mutual 
aBreomeiK. 

Reply to Apartsdo 2S22 
' 1113 Lisbon Codex. Porftmal 

36 Chcsfaam Place London SW1X SHE. 01-2354551 

CELLULAR RADIO 
SERVICE/EQUIPMENT RETAILER OR USER 

If you are contemplating Involvement in any aspect of this business, 
|p the UK. USA or elsewhere, we offer a complete marketing and 

technical service 
Write Box FS09S. Financial Times 

K Cannon Street. London EC4P 4BY 

Before you are 
TURNH3 DOWN BY 

YOUR BANK 
Contact u*onOV6297363 

GmwbanfsondflanlupgtiaRligia: 

£ baneOramgBonkfatiBjea 
& Son ond Debtor finance 
A.^OxnponyocquitikjriMonagBmert 
faytua A Fame far property. 

lotos kom£SaOOO-£3m+ 
Rtfamgafempotigrriywfnifaateasye^ 

BarfingHiianceBrdkas 
18. London WK8JN. 

FOR A LIMITED PERIOD ONLY 
LONDON'S MOST ECLUSIVE BUSINESS CLUB OFFERS 

CORPORATE MEMBERSHIP TO INTERNATIONAL BUSINESS PEOPLE 
Prestigious surroundings dose a Buckingham Palace, with comprehensive 
facilities covering every business need. TIGHT SECURITY with continuous 
.24 hours a day • days a weak lolly manned operation, ensure non-stop 
woridwide communication. Why pay the heavy overhead* of your own 
London office when you can use the club at a fraction of the cost. 
Tha club provide* everything from a dealt for a day to autrs* and full 
conference facilities tailored to your every need. To be considered for 
membership please sand full details of your company and its needs in 
strictest confidence. All enquiries will be considered by the Membership 
Comrarttts and those aeieend will be Invited to join. 

WRITE NOW TO: 
Membership Secretary, BBC. 94 Jennyn Street, London SW1Y SJL. England 

or telex hdl information to B813255 JERMYN G 

Tel: B1-4S9 9986 

LIMITED COMPANIES 
FOR £US INCLUSIVE 
READY MADE £111 

COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 

Epworth House 
25-35 City Road. London, EC1 

01-628 5434/5, 7361. 9936 

ATTENTION MANAGING 
DIRECTORS ONLY 

Hava you got an awkward problem 
somewhere? Impractical or impolitic 
to pend a Company man? I may 
be of service on a per diem plus 
expanses basis. I specialize in 
awkward problems in awkward 
places. Engineering in backwoods 
to negotiation in Boardrooms. Execu- 
tive or advisory, totally confidential. 
Contact t_ P. D. Eng. 08333 3323 

Recetrar ' and - Ueuldaori c£uSS 
readv-boltt Urts baewdlately available. 
01-997 SOM. 

CMSDLTAICY LTD 
Impartially advises on & Install 

telephone and telex systems 

Webbing 
Manufacturers 
South Wales 
Integrated business involving: 
—Weaving of narrow ribbons 
—Manufacture of cargo-handling 

slings 
—Nylon and polyester dyeing 

facility. 
The business is located principally 
in South Wales and has an atmnai 
turnover in excess of £8m. For sale 
by the Receivers as a going concern. 

Enquiries to W. F. Ratford: 
Peat. Marwick. Mitchell & Co., 
1 Puddle Dock, 
Blackfziars, London EC4V 3PD. 
Telephone: 01-236 8000. 
Telex: 8811541. 

EPEAT 

MAR1 MARWICK 

Packaging 
Business 
North Yorkshire 
Leading designers and manufacturers 
of intermediate bulk containers, with 
an annual turnover in excess of £5m 

and a substantial order book. 

For sale by the Receivers as a going 
concern. 

Enquiries to R. H. Oldfield: 

Peat, Marwick. Utchell & Ot, 
1 Puddle Dock, 
Blackfriars, 
London EC4V 3PD. 
Telephone: 01-236 8000. 
Telex: 8S1154L 

0PEAT 
MAR! MARWICK 

Capital Equipment, Computers, 
Copiers & Can 

LEASIN6 FINANCE 
AT SHARP RATES— 
QUICK DECISIONS 

B-C.S. LEASING 
01-236 7539 

Contact Jack MBa 
V Staton Steffi. LmdmWn 5H) 

iSS ■ >kphoBE 01-493 6924 Telex K62389 ■ 
£5 • Prasdiw offices ecer Stock    

ssssroi^raBa. tum’iaiim I GGGGGGGGGGGGG 
CHAIRMAN OFFICE «TTE Immrlouriy 

Phone 01-437 3306. 
iaA>_ «AAS_to SMwrjMb sets 

1 13%' ContKt John W^*r M 0273 

Street. London EC4P 4BY. 

EUROTYRES LiMiTED 
abotratEngas 

HILLTOP TYRES 
Tbs busiriBgaBafaonelgoodwg of the compraiy ore far rofa no 

going concern. T983 turnover typroximcdelyO^m. 
The company hengggad in the whofaide mid ratal dufribuBon of 

moforvsfsde and OBriatbtstil lyres cxid the retail fitting of tyres. 
Operohrig from premies in IhMgr Somanef <md Yarcombe Devtxi 

the cxxnpcsiy is sole distributor for 3 manufoefurars covering the UJC, 
South Vfcst end South of Engkmd respedival)( and has appraximaScly 
Z500 customers. 

Enquirto fo The Joint Receivers, 
Maurice Wrihafl, David Bird, 
Fairfax House, 43 Queen Square, 
FuhwoodPloce, Bristol BSI4QR. 
Loodon WC1V 6DW. Telephone: 0272 2890L 
T*l*phone: 01-405 8422. Telex: 444506. 
Telex: 28984, 

Thornton Baker 

Businesses Wanted 

WANTED TO BUY 
We are an investment company with funds and are looking to 
acquire a wed established, profitable and properly managed company 
engaged in manufacturing and/or distribution in the U.K. making 
pre-tax profit of at least £400,000.00 per annum with management 

XP remain. 

All offers meeting our above criteria wHI be considered. 
Reply in strictest conSdtnca to: 

The Managing Director. Box 6990. Financial Times 
TO Cannon Street, London EC4F 48Y 

THE ELECTRONICS INDUSTRY 
Crest Nicholson PLC. a quoted holding company, wishes to 
expond its interests in the electronics industry. It particularly 
seeks to acquire successful companies In the manufacture and 
distribution of tools and production aids and the distribution 
of electronic components. 
piwr eonact: Hmntab Iffsoicsnxfs. Crest Nfebefson PLC, Craet House 

Station Road. Egham. Sumy TW20 SNP - Tel: Eglwm (0084) 38771 

TO MEET PLANNED 
EXPANSION 

We are interested in purchasing 
building, companies with land 
banks within the region of £IOm. 

Write Box 03968, Financial TUnae 
TO Cannon Street. London £WP 4flr 

U.K. Company 
has fonds available to purchase 
companies involved in transport 
distribution, road haulage, plant 

hire. Please reply to Investor. 
All replies will be acknowledged. 

Writs Box G999C. Financial Times 
TO Cannon Street. London ECeP 4flY 

TTNWYaNTILATING settlor Air Cee- 
NouM Semite company. wWi good 

« cqtnmrriaWlOdnwrtH 
nt ease raoulred W wrcbJoe. Wrttia 
Box G.H9S. Fttwoelsl ttsu. 10. 

Plant and Machinery 

.new   
.500. Hcntay 

linsx 5b tsane 
  Twins. Cob. 
5b noiMi£4JOO. Climax 5b mane 
cs.soe. Clln>«x 7 tease imuioM to 
ECJ00. -All Diesel, ajrtomatiji ana 
eower stew-. immaculate. Man Hew 
2 triirri and 4 wheel drive. Hvtier. 
Tala. BiurolL Many others all ser- 
viced IM Minted. Birmingham Pork 

ruck Ltd.. 4-BJtams. Road. Saltiev. 

ENGINEERING 
COMPANY(S) 

Substantial funds svaUabfo lo buy 
company with sound fundamental 
engineering bass and on-going well 
ears Wished product (s). Must hav* 
good oitier book. 

Write Box 09999, Financial Times 
tO Cannon Street. London EC4P 4BY 

RESTAURANTS 

HOTELS 
LEISURE 

Investment Company 
wishes to acquire total 
■or major interest in 
existing Companies with 

hotel/restanrant or asso- 
ciated leisure activities. 
Companies should write, 
in complete confidence, 
with some outline details 
to: 

Box G9986 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

NORTH WALES HOLIDAY COAST 
SUPERB MODERN LEISURE 

COMPLEX 
Exceptionally well placed just off the main A-548 Coast Road at 
the gateway to the busy North Wales Holiday Coast, an exceptional 
modem LEISURE COMPLEX, Including PUBUC HOUSE. FAMILY 
LEISURE ROOMS. AMUSEMENT ARCADES and BINGO. SHOP 
UNITS and profitable ground rents from a modem CHALET *9ARK. 

FOR SALE AS A GOING CONCERN 

For brochure apply: 
G. D. Williams AJU.CLS, 
JONES & BEARDMORE COMMERCIAL 
90 High SL. Rhyl, ClwycL 
Tel: 0745 4301 

FOR SALE AS A GOING CONCERN 

PROFITABLE 
TIMBER MERCHANT 

Turnover £%m. 
Two branches located East & West 

DEVON 
Written enquiries to Retained Agents: 

John Foord+Co 
61. Queen's Gardens, London W2 3AH. 

OFFERS SOUGHT IMMEDIATELY 
for property developmnt company with tax losses 
of up to £500,000 and properly independently valued 
at £360,000. 

Please telephone (0225) 64287 

COACH OPERATOR 
Our die"t it a lanq-ssuWished profltablo family business with a turnover 
In IHWH of oso.om for 1983-84. 24 large coach** are operated. Laeahoid 

Saw? 5ut^0C* 10 ne9ollatlon- Fu»ly audited accounts available. Price 
Reply in writing to: 
J. P. McBride. FCA, ATI!, 
McBride & Co.. 
Chartered Accountants, 
Nexus House, Sidcup, 
Kant DA14 SDA 

SMALL PRECISION 
ENGINEERING CO LTD 

FOR SALE 
Esb 1965. Specialise in componants 
lor th* canning trade; regular orders. 
Flv* employe*?, one director earn- 
ing £30K plus e year. T/s C100K 
plus per year. Promises 3,000 sq ft 
leasehold. SE London area. 

Write Box 09389, Financial Times 
10 Cannon Street. Loodon EC4F 4BT 

FOR SALE 
Car SUt cover and fabric 

converter business 
Well known brand name 

Major market share. Freehold 
factory. Currents users, etc 

Going concern 
Price Circa £450K 

Telephone Mr David 0782 87227 

Mcbride&Co., 
Umrtena Accountants 

TOR SALE 
THRIVING SPECIALIST 
PRE-WAR CAR SPARES 

AND 

RESTORATION BUSINESS 
ANNUAL SALES £100.000+ 

722# iMhnd 10 years Apply Box G9992, Financial Timas 
10 Cannon Street. London EC4P 48Y 

FOR SALE 

PRINTING GROUP 
f3 companies). Wsll-ssublisbsd. 
Modern plant, premises. Enviable 
clientele. Long-term Contracts. Excel- 
lent growth record. Turnover Elm— 
311 3 Companies trading profitably. 

Write Box (39848. Financial Times 
10 Cannon Street. London EC4F 4BY 

J.P. Financial 
Services Limited 
-in receivership 
Trading as Buyaround 
The company, a subsidiary of Peck House 
Investments PLC. trades u a tradrtional collected 
consumer credit company, operating within a 
25 mile radius of its freehold administrative 
centre in Rotherham, South Yorkshire. 
In addition, it's associated company, trading under 
the Galax name, have a television rental and 
sales operation substantially in the same 
geographical area. 
There are approximately 30,000 customers. 

Cork Gtilly 

Interested parties 
should contact: 

Philip G. Livesey 
St. Jamas'* Kousa 
Charlotte Street 
Manchester Ml 4DZ 
Telepbon* 061-236 S245 
Telex 667257 

WOBURN CABINET MAKERS LTD 
In Receivership 

Offers are invited for the goodwill and assets of 
manufacturers of quality, handmade, 18th century 
replica furniture in solid mahogany, with benefit of 
exclusive agreement with suppliers in South East 
Asia. 

Annual turnover approximately £250,000. 

Enquiries to The Receiver, Robert Buller, 
49 Mill Street, Bedford MK40 3LB. 
Telephone: 0234 211521. Telex: 826340. 

Thornton Baker 

BREW BROTHERS LIMITED 
Leasehold garage with petrol facilities and 
showroom fronting onto Old Brampton Road 
Kensington. 

Attractive showroom with offices, approximately 
8,300 sq.ft. The garage, well equipped with plant 
and a substantial quantity of parts, approximately 
57,000 sq.ft. 

Enquiries to The Receiver, Maurice WHhall, 
Fairfax House, Fulwood Place, London WO V 
6DW. Telephone: 01-405 8422. Telex: 28984. 

Thornton Baker 

RETIRING OWNER 
wishes to sell well-established 

CONSTRUCTION PLANT MARKETING COMPANY 

with sole concession rights. £03 million-plus turnover- Large scope 

for expansion nationwide. Profitability very good. 

Principals only apply please. 
Writ* Sox G J9B87. Financial Timas. 10 Cannon Street. London EC4P 4BY 

Foundry 
for Sale 

-North West 
Recently undergone major 
modernisation programme with 
facilities to cast in Grey Irons, 
S.G. Irons and highly alloyed 
Austenitic Cast irons from 
either loose patterns, airset pro- 
cess or mechanised moulding 
plant. Electric and Cupola melt- 
ing together with well-estab- 
lished metallurgical department 
for strict quality control. 
Skilled and well-experienced 
workforce available.. 
Turnover approx. £1-2 million, 
with good order book. 

Write Box G.10000 
Financial Times 

10 Cannon Street 
London EC4P 4BY 

DISTRIBUTOR OF NATIONAL 
ENGINEERING PRODUCTS 

wishes to dispose of company 
trading In Northern England 
Applications from Principals only 

utters invited over £70.000.000 Otters invited over £70.000.000 
For further details reply to 
Box G999S. Financial Times 

10 Cannon Street. London £C4P 4BY 

BEVERAGE AND SHACK FOOD 
VENDING COMPANY 

Current annual gross profit 
£300.000 

Net profit £75,000 
Write Box G99QB, Financial Times 

10 Cannon Street, London EC4P 4BY 

International Property 

VS A. COMPANY 

FOR SALE 

32-year-oid established injection 
moulding company with own 
product line. Gross sales US$43- 
m ill ion: profits $750,000. Net 
worth S1 -million; price $ 1.75- 
million with $l-millian down 
payment. 

Write Box 0.10001. Financial Timas 
10 Cannon Street, London EC4P 4BY 

NIGERIA 
Long established medium-alzB build- 
mg construction company for sale 
In Lagos area. This otter wID be 
ot interest to Contractors wishing 
to set up an organisation in Nigeria 
without having to establish a new 
end unknown company. 
Unlimited potential. 
Write: Box G99B1. Financial Times 

10 Cannon Street, London EC4P 48Y 

FOR SALE 
BUCKINGHAMSHIRE BASED 
MICROCOMPUTER SYSTEMS 

COMPANY 
specialising in the sale of produc- 
tion control systems to smell/ 
medium sized manufacturing com- 
panies. In-house sales expertise 
available. Accumulated losses ot 
£100.000. Sale of complete business 
sought. 

Details from: 
Gordon Connelly, F.CA-. 

Haines Watts. 
Chattered Accountants, 

sterling House. 12 Cross Street, 
Basingstoke. Hampshire RG21 1FQ 

Tel: (0266) 60616 

BUILDING COMPANY 
SOUTH WEST 

Turnover £4m 
Freehold Offices and Workshops 

Write Box G9997. Financial Times 
10 Cannon Street. London EC<P 4BY 

FOR SALE 

RETAIL JEWELLERY GROUP 
Turnover approx £2 million and 
trading profitably. Buainea* hae 
enormous potential lor growth. 
Substantial tax losses available. 

Replies by principals only to 
THORNTON BAKBt (HotCO WBG) * 

Fairfax House. Fulwood Place 
London WC1V 6DW 
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THE ARTS 
The latest venture at that 

energetic museum at Iron- 
bridge Gorge in Shropshire 
sees the wheel turn full circle. 
The efforts of the Jackfield 
Tiles Works will go to help 
fund expansion and further 
museum activities. It all has 
a certain nice symmetry. Taking 
the name. Jackfield, from the 
location, the Ironbridge George 
Museum Trust has bought the 
disused premises of two ceramic 
tile manufacturers. Maws and 
Craven Dunnill, and turned 
them back into commercial 
production — doubling as a 
museum and a workshop. What 
is most remarkable is that this 
represents the consolidation of 
an MSC scheme into a viable 
business, apparently the first 
such Initiative. 

In fact it is sufficiently not- 
able to have been honoured 
with a mention In Hansard on 
July 26. A motion tabled by 
four local MPs congratulated 
the museum “ in being the first 
employee in Great Britain to 
convert a former young persons' 
MSC training workshop at Jack- 
field into a commercial com- 
pany with real jobs and for 
having the necessary vision, in 
the tradition of Abraham Darby, 
to make such use of their 
opportunities in this particular 
field whilst providing an educa- 
tional and recreational facility 
which is open to the public." 

The Jackfield Works opened 
in this form on January 1 and 
the first half year's accounts are 
looking good. What this venture 
has proved is that museums can 
come out into the daylight, and 
flourish in the real world of 
commercial activity. 

When they opened in the 
1880s, Maws' new works was 
the largest decorative tile 
factory in the world (303 ft 
long) — supplying a seemingly 
insatiable demand for tiles for 
walls and floors: for churches, 
stations, suburban villas, public 
houses and buildings rising all 
over the British Empire. The 
encaustic tile, so named from 
the use of two different kinds 
of clay to give the patterns, 
was one of the signatures of 
the Gothic Revival — harking 
back to medieval prototypes. 

Tiles soon become a medium 

Living industrial history 

The site of the Jackfield Tiles 'Works: a model museum 

for designs from some of the 
most important artists and 
architects of the later 19th 
century—Waiter Crane. Alfred 
Waterhouse, Charles Voysey 
and Frank Matchum amongst 
others. It became difficult to 
think of a subject matter or 
medium that had not been 
applied to tiles. Nor did the 
fashion wane: tiles merely 
reflected the styles of the 
moment, from Victorian natural- 
ism to art nouveau stylisation, 
from graphic realism to 1930s 
art deco patterns. Ceramic 
tiles were used far fireplaces 
and shop counters even if they 
no longer covered the walls 
Quite to the extent they had 
done formerly. Craven Dunnill 
closed in 1952 whilst Maws were 
taken over in the late 2960s 

when operations moved to 
Stoke. 

The exhibition " Tiles in 
Kaleidoscope "which is showing 
in tbe min hall of the Jackfield 
works sketches in this history. 
There is also a small selection 
of tile and an pottery (or 
hollow-ware) to be bought; so 
far it is available only through 
the museum’s own shops around 
Ironbridge, but there alone it 
brings in a healthy £2,0000 a 
month. 

Jackfield has come to life at 
an entirely appropriate moment. 
It coincides with rising public 
demand and appreciation of 
period features. Anyone with 
a later Victorian or Edwardian 
house in more or less original 
condition is bound to have a 
few tiles around, and many 

people now want to replace 
those broken or lost Equally, 
architectural renovation, to 
authentic standards, of pubs or 
theatres — for example — gives 
a small, flexible company an 
inexhaustible market. 

The Jackfield Works is at the 
moment carrying out an order 
for the National Trust at 
Knighlh&yes Court in Devon, 
matching William Burges' tiles, 
and the company recently 
cleaned and repaired the tiles 
in Harrods' Food Hails. Items 
such as ceramic dados and 
mouldings which have been 
hitherto well-nigh impossible to 
find, are also included in the 
range. 

Next plans are to excavate 
and then rebuild one of the 
bottle furnaces <for exhibition 

purposes the kilns are now elec- 
tric and inconspicuous), to reno- 
vate the c'nureh-like drawing 
Office as a lecture theatre 
(potentially a very nnnujar fi—- 
lity here in view of the growth 
of interest in design history) 
and to expand the displays. 
Growth of the company will 
have :o be taken in careful 
stages; at the moment it em- 
ploys 12 permanent staff, from 
the original 40 on the M&C 
scheme, which began in 1980. 

As a museum Jackfield has 
various objectives. It is the 
dual attraction of seeing objects, 
and how they are made, in con- 
temporary conditions that takes 
this museum into a new area. 
Director Tony Herbert sees the 
enterprise having potential in 
the field of contemporary 
design, too — he envisages a 
time when they will produce 
original modern work as well as 
reproducing from the old 
moulds and patterns. The 
intention is that the works will 
contribute to overall museum 
funding: the original capital 
costs of setting up have been 
met from a variety of sources: 
£35.000 came as a loan from 
the Architectural Heritage 
Fund. Equipment, in particular 
the kilns, was bought back at 
cost from tbe MSC. 

In recent years it has begun 
to seem as if museums were 
everywhere — a kind of creep- 
ing mummification of the past, 
which itself is getting closer all 
the time. Despite the often 
lively and interesting efforts to 
display and teach of past prac- 
tices. in agriculture, industry, 
domestic life and much else, it 
is becoming slightly obsessive. 
Staring into aur own navels is 
a national obsession. Jackfield 
is a gust of fresh air 

With its dual objective of 
providing satisfying employ- 
ment with that of illustrating 
an interesting subject to the 
public, She Jackfield Works 
reinforces the claim of the 
Ironbridge Gorge Museum to be 
a "living museum." It is a 
venture as much of the 1980s 
as of the 1880s, and offers the 
museum world a first class 
model. 

GILLIAN DAJtLEY 

Montepulciano Festival 

Few critics have had a kind 
word for Puccini's second opera, 
Edgar; and even the composer 
himself, in the later years of 
his fame, said disparaging 
things about it Still be tinkered 
with it, off and on, for almost 
a 20-year period. And Toscanini 
conducted the funeral march 
from Edgar at the composer’s 
funeral service in Milan in 
2924. In recent years, a few 
scattered performances of the 
opera (usually in the final, 
three-act version) have con- 
firmed the richness of the 
score; 

The Montepulciano festival— 
or workshop, as it prefers to be 
called—recently staged Edgar 
as part of its ninth edition. 
Though the staging by Lorenzo 
Mariani was not particularly 
imaginative (in fact, it had 
some moments of near-hilarity. 

William Weaver 
especialy when the evil Tigrana 
was involved), the piece proved 
not only a constant musical 
pleasure but also a workable, 
if difficult theatre creation. 

This larger-than-life fable was 
bardly ideal for the cramped 
stage of the Teatro Poliziano; 
and the small size of the hall 
posed a problem for the orches- 
tra and singers, who were often 
simply too loud. For the rest, 
the orchestra was excellent. Put 
together for the occasion, it 
played with remarkable fusion; 
the strings were mellow but pre- 
cise; the winds (who were often 
exposed) were lyrical. Jan 
Latham-Koenig conducted with- 
out flashiness; 

Of the singers the most 
interesting and enjoyable was 
the baritone Gianluigi Senici, 
who sang the ungrateful role of 
Frank. He has a warm, supple 

voice, an engaging manner, and 
usually clear enunciation. 
Zsuzsanna Denes, the Hungarian 
soprano who sang Fidelia, is 
considered a rising star in her 
own country; and she certainly 
is promising, though the voice 
is not always under full control. 
After a rather colourless start, 
she sang her two last-act arias 
with impassioned conviction 

The tenor Kaimundo Mettire 
was a stolid Edgar, a stiff actor 
and a loud singer. Bernard 
Guillot's costumes were sen- 
sible. Raoul Farolfi’s single set, 
some Victorian Gothic arches 
suggesting the Royal Scottish 
Museum, was handsome in itself 
but not always appropriate 

All in all, this Edgar was an 
enjoyable experience, a careful 
even if imperfect presentation 
of a work that deserves more 
frequent hearing. 

Britten’s Dream/Glyndeboume 
David Murray 

Kronos Quartet/Reform Qub 
Dominic Gill 

Adrian Jack's experimental 
music series MusICA ventured 
from Nash House last weekend 
on the wings of Diners Club 
International to visit still more 
august premises at 104 Pall 
Mall. The move was an event 
in itself: never in the history of 
the Reform Club (the porter 
suggested, albeit differently 
expressed) have so many be- 
jeaned and tieless people 
thronged its doors, or has the 
leather-bound, armchaired som- 
nolence of its library been so 
bizarrely disturbed. 

MusICA’s guests were the 
Kronos Quartet from America— 
like our own Arditti. a string 
quartet who specialise chiefly in 
new and 20th-century works. 
Their first programme on Satur- 
day had the merit of variety: 

a sweematured and exception- 
ally pretty sequence of per- 
mutations by Terry Riley called 
Sunrise of the Planetary Dream 
Collector, short and attractive, 
Pauline Oliveros’s The Wheel of 
Time was longer—but the 
length, like the effect, is 
indeterminate. I was, in a 
curious way (although I might 
just as well not have been), 
content to sit and listen to the 
little meshes of notes as they 
came and went, accompanied by 
an electronic drone which 
sounded, sometimes, like 
cicadas, and to tbe creaking 
sounds of those around me get- 
ting restless. 

John Cage’s Thirty Pieces 
for String Quartet are per- 
missiveness sublime: a coinci- 
dence of four string solos, 

arranged, or disarranged, for an 
hours or so—or two, or three— 
with perfect, impregnable 
confidence. Cage calls them 
“ earthquake-proof,” and that is 
certainly what they are. 

Nothing on earth, however, 
except perhaps John' Cage, is 
proof against Morton Feldman 
—whose second string quartet 
the Kronos played the following 
evening. The first thing to be 
said about Feldman's second 
quartet is that it is extremely 
quiet, and takes place mainly 
on the fringes of audibility; 
second, that it lasts for four 
hours. There are about 14 other 
things that can be said about 
it; but my tolerance for very 
long , and very quiet and very 
pretentious pieces is not high. 

When Max Loppert reported 
here on A Midsummer Kight'a 
Dream, week before last, the 
opera was conducted by Glynde- 
bourne's Musical Director 
Bernard Haitink. Since Sunday, 
and until the Festival season 
ends this Friday, Jane Glover 
has taken his place. 

Replacing a distinguished 
conductor in mid-run is gener- 
ally a thankless task. The 
orchestral interpretation has 
already been settled and 
polished, and the singers are 
counting upon everything to 
continue as before; the new 
director in the pit has small 
chance of malting a new mark. 
In this instance there hasn't 
even been an alteration in the 
excellent cast But Miss Glover 
unfolded the music with con- 
tinuous conviction, and that Is 
something that goes beyond 
faithful copying. Britten's score 
is by no means self-propelling— 
the many small interludes that 
stud the episodic action are 
evocative or ruminative, but 
never urgent 

Tn these circumstances a 
dropped stitch, a pause or a 
cadence allowed to linger too 
long, or a. forward step taken 
to precipitately, can spoil the 
dramatic fabric; the only insur- 
ance is intelligent instinct Mis* 
Glover let nothing slip, nor was 
the delicate balance between 
orchestra and voices ever com- 
promised. The performance 
wove Its spell steadily, much as 
Loppert described it. 

■^he " awakening quartet" for 
the lovers missed a degree of 
.magical elevation. X thought, 
but that had to do with the 
voices. The lovers are difficult 
figures, with their roles much 
reduced in the Britten/Pears 
text (since an opera can of 
course use only a fraction of 
the lines of a spoken play): 
even Shakespeare gave them 
small shrift in his final act, but 

in a spoken action there is room 
to expand their characters 
earlier, whereas a composer has 
to fix bis timings ana propor- 
tions once for all. The Glynde- 
bourne lovers — Jill Gomez, 
Ryland Davies. Cynthia Buchan 
and Dale Duesing—offer plenty 
of vocal character, to the great 
benefit of the Act 2 quarrels 
(where I was newly impressed 
by the lively cogency of their 
music); but it Is difficult to 
float the Act 3 quartet, visionary 
and selfless, on such robustly 
particular voices. 

Puck, in the tiny person and 
ripe local accent of nine-year- 
old Jamie Gates, has learned to 
make rather more of his words 
as the run has proceeded. 
Whether it was wise to cast a 
natural but non-acrobatic imp 
as Puck remains doubtful; with- 
out the appropriate caperings, 
Britten's high, chattering trum- 
pet doesn't attach itself to the 
character. The scene of his 
chastisement by Oberon is 
played down, its curious—but 
very Britten-ish—cruelty neutra- 
lised. (Moments of sadistic 
brutality to the young are extra- 
ordinarily prevalent in Britten's 
operas, not only in the obvious 
contexts like Grimes. Turn of 
the Screw, Burning Fiery Fur- 
nace and Billy Budd, but even in 
Albert Herring and here in the 
Dream.) 

Otherwise I agree that Peter 
Hail's production, revived by 
Michael McCaffery. is a marvel. 
The. rustics do enough and not 
too much; James Bowman’s 
Oberon is magisterially remote 
as always, and Elizabeth Gale's 
Tytanla looks and sounds 
radiant. I still think the clever 
score too schematic, and too 
prone to re-use material which 
has no new point to make—but 
for not-too-frequent occasions, 
it has its undeniable enchant- 
ments. 

The Thrie Estaites/Edinburgh Festival- 
B. A. Young . r 

Ane satyre of the Thrie 
Estaites is a perennial favourite 
in Edinburgh. It was done' at 
the festival in 1948, 1949. 1951 
and 1959. and again in a new 
version in 1973. The need for 
a “ version ” comes from its 
having been written in Old Scots 
by Sir David Lyndsay in 1540, 
as a Twelfth Night entertain- 
ment for King James V. This 
year’s version is that of 2948. 
made by Robert Kemp, a good 
deal reduced from the original, 
with incidental music by Cedric 
Thorpe Davie in the manner of 
Vaughan Williams. 

As mounted in the Kirk 
Assembly Hall under Tom 
Fleming’s direction, the evening 
begins with tbe entry of a b*S 
chorus that settles upstage in. 
three sections, the titular estates 
—Lords and Merchants on either 
■tide and the richly-attired 
Church In the middle. Before 
'hem, on the undecorated stage 
that the audience surrounds on 
three sides, the story is enacted. 
It is a morality, people with 
characters named for tbe quali- 
ties they stand for—Diligence, 
Flatterie, Spiritualitie and so 
an. 

The business.it had to bring 
before King James (repre- 
sented in tbe play as King 
Bumanitie) mainly concerns 
two things, a plea for tbe com- 
mon people with no work and 
nothing to live in, and the 
corruption of the clergy. The 
King was moved enough to 
take action over most matters, 
even going to the lengths of 
threatening his bishops with 
expulsion to England. Sur- 
prisingly, the Church took no 
immediate action against 
Lyndsay for the Church we are 
speaking of was the Roman 
Catholic Church, well estab- 
lished in Scotland and gener- 
ally resentful of the kind of 
criticism it suffers in the play. 

John Grieve (left) and Gregor Fishor 

The Scots 16th century verse, 
isn't easy for a Sassenach to 
follow. When it is delivered in 
the aristocratic tones of David 
Rintoul as the King, or Robert 
Urquhart as Divine Correction 
(a foretaste of John Knox, then 
a young man) it is comparatively 
easy, when it is sung by Sen- 
sual ties (Caroline Kaart) it is 
exquisite, and in any case, the 
action makes clear anything the 
words won’t. There is some 
good downing by Vices in the 
16th century spirit, 

John the * Common-Weal 
(Alex Heggie), the spokesman 
for tbe discontented, wins all the 
demands he so cogently makes 

for the poor and- against the 
Church, whose dignitaries, poor 
Bishop Colin- .Courtly and 
Abbot Andrew'. CruicXshank, 
are stripped to their undies, 
incidentally .. revealing the 
Prioress (Jtillefc Cadzow) «s a 
scarlet woman under her Juujit. 
Two of the Vices a re hanged and 
remain hanging after we have 
all : left, " TTio third Vice. 
Flattene (Walter Carr)... is 
allowed to escape through some 
apparent ‘ carelessness - on the 
part, of Divine Correction, 
though probably pot on tbe 
part of Sir David. Lindsay, who 
had a pawky sense-of hnmour 
and knew what he was doing/. 

Playing Shakespeare/Channel 4 

Channel 4 has now trans- 
mitted three episodes of Playing 
Shakespeare in a series of nine, 
and the most remarkable aspect 
of a generally remarkable pro- 
ject is the emergence of John 
Barton, Royal Shakespeare Com 
pany director and chairman of 
the proceedings, as a television 
star. 

Barton was a Cambridge aca- 
demic whom Peter Hall took 
with him to Stratford-upon-Avon 
in 1960 when he founded the 
RSC. Everyone in and around 
theatres knows of the key role 
Barton has played in the con- 
tinuity of standards in verse- 
speaking and intelligent Shakes- 
pear an extrapolation over the 
past two and a half decades. 
Now the general public can see 
for themselves the Barton con- 
tribution in action, as ho takes 
RSC actors gently through their 
paces in rehearsal conditions. 

Of grizzled beard and stoop- 
ing deportment. Barton is a TV 
natural because he conveys 
erudition and enthusiasm with- 
out a shade of mannerism or a 
hint of conceit He loves 
Shakespeare because he knows 
the plays inside out, not because 
of some ghastly Bardolatrous 
addiction. 

Once. the viewer overcomes 
the inevitable embarrassment of 
seeing actors pretending to be 
natural — Sheila Hancock. Lisa 
Harrow and Mike Gwilym are 
the chief offenders so fan Ian 
McKellen and Ben Kingsley just 
about get by on their natural 
wits; David Suchet is easily the 
best — he will be nveted by 
the level of discussion, at once 
pragmatic and informed, that 
Barton and co are serving up. 

On Sunday we learned some- 
thing of Shakespearian pronun- 
ciation, not out of any desire to 
re-create it for its own sake, but 
as a means to understanding. 
Barton pointed out that a diph- 
thong should be given, as in 
most poetry, the weight of two 
vowels; that Shakespeare's use 
of antithesis was crurial to his 
poetic temperament; that EUza- 

Michael Coveney 
be than actors sounded more like 
Americans than RADA-accented 
English actors — the authentic 
Shakespearian sound. In fact,; 
could be imagined as a blend 
of American, West Country and 
Irish. 

Barton then topped this un- 
stuffy explication with a won- 
derful delivery of a speech of 
the French King in Henry V. 
An Impressed Roger Rees com- 
pared this mouth-watering per- 
formance to a fruitcake stuffed 
with ail manner of delicious 
ingredients. Myself. I wondered 
why on earth other RSC direc- 
tors had not cast Barton in 
their productions these past 20 
years. - _ , 

Tales are legion. of: Barton 
falling backwards off the stage 
with his hands rstuffed deep in 
his cardigan pockets while giv- 
ing notes to the actors. His 
eccentricity proves to be of the 
most amiable variety. So far he 
has sported the same baggy car- 
digan and the same tie—I have 
never seen his wear any other 
style—which is designed in mid- 
1960s horizontal chunks and 
ends abruptly where a healthily 
protuberant stomach begins. 

His eyes are watery with the 
zealous enthusiasm of the born 
teacher, his manner tactful and 
accommodating without a trace 
of smarmy deference towards 
either us or his colleagues. And 
he has a superbly unforced re- 
lationship with the camera. 

The other theme last night 
was how language and charac- 
ter in Shakespeare often amount 
to the same thing/ Small roles, 
snch as Philo 1 in Antony and 
Cleopatra or Grandpre in Henry 
V, exist only in small speeches. 
But the RSC actors, with Barton, 
showed vividly how a peri- 
pheral character lives through 
what Shakespeare gives him to 
say. With a few considerations 
of motivation and staging, you 
have a person as well as a 
speech. ... 

So far in this series we have 
seen how the rhetorical de- 

mands of Shakespeare, can be 
met: by the Contemporary actor, 
reared oh the naturalism of TV 
and the cinema, if the right bal- 
ance Is struck. The entire pro- 
ject- seems tonne symptomatic 
of what is good and valuable 
about the RSC: a continuous 
quest to honour Shakespeare in 
the living theatre, in the talents 
and ; preoccupations of. our 
actors 
- The book of the- series* writ- 

ten by Barton and published by 
Methuen at £9.95 (paperback 
£4.95), is a fascinating volume 
but no substitute, for the' pro- 
grammes. My eye has wandered, 
however, to a marvellous chap- 
ter--fto b£ screened later on) 
about the' • Contrasting 
approaches to -Shylock adopted 
by David- ^Suchet and Patrick 
Stewart, both of whom played* 
the, role under-Barton’s direc- 
tion. ‘ 

The book wiH have value, cer- 
tainly, as a stock of practical 
apeipus on some of the plays 
with which .Barton has been 
particularly associated: The 
Merchant (perhaps his most 

•cited text), Troiius and, of 
course, the History Plays, with: 
which he and Hal! established 
the RSC as one of the world's 
great companies- ■ 

In a foreword to the hook, 
Trevor Nunn pays just and 
touching tribute to this quiet, 
unsung, unflinching guru of the 
British theatre. TV fame, you 
can be sure, -will do “nothing 
whatsoever to spoil huh.: 

‘B utley’ revived 
in West End 

Simon Gray.’s 1971 play Butlcu 
opens at the Fortune. Theatre 
on August 15 for a limited sea- 
son. John Nettles will play the 
title role and Jeff Rawle will 
play the part of Joseph Key- 
stone. The production is dir- 
ected by Philip Grout •• 
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Opera and Ballet 
NEW YORK 

New York City Opera (New York State 
Theater): The company's 40th sea- 
son continues with La Traviata. di- 
rected by Frank Corsaro, conducted 
by Klaus Weise with Marianna 
Christos singing Violetta and Ro- 
bert Grayson singing Alfredo, as 
well as Carmen and Madame But- 
terfly. Lincoln Center (8705570). 

Nureyev and Friends (Gershwin): This 
ten-day engagement has a pro- 
gramme including Apollo. The Flow- 
er Festival at Genzano and Songs of 
a Wayfarer danced by Nureyev and 
Eva Evdokimova, Jean Guizerix, 
Stephanie Sal and. Marie-Chrlstine 
Mouis and Evelyne DeSutler. Ends 
Aug 26 (9449300). 

SALZBURG FESTIVAL 

The Magic Flute conducted by James 
Levine with Heana Cotrubas, Ingrid 
Mayr, Ann Murray, Walter Berry, 
William Lewis. Kurt Rydl, Peter 
Schreier. Mortti Talvela, the Vienna 
Philharmonic and the Vienna State 
Opera Choir. Tue at the Riding 
School Hall., 

Macbeth conducted by Riccardo Chall- 
ly with Ghena Dimitrova. Margarita 
Li Iowa. Piero CappucciUi, Nicholai 
Ghiaurov with the Vienna Philhar- 
monic. Vienna State Opera Choir. 
Mon in the Large Festival Hall. 

Der Rosenkavalier conducted by Her- 
bert von Karajan with Agnes Batt- 
sa. Wilma Lipp, Janet Perry. Anna 
Tomova-Smtov, Kurt Rydl, Vienna. 

Philharmonic and Vienna State Op- 
era Choir. Large Festival Hail (Thu). 

Cosi fan totl* conducted by Riccardo 
Muti with Kathleen Battle, Margar- 
et Marshall. Ann Murray, Fransisco 
Araiza. Vienna Philharmonic and 
Vienna State Opera Choir. (Wed). 
Small Festival Hall. 
Festival details 0662/42541 

LONDON 

Royal Festival Hall: London Festival 
Ballet season continues. (9283191). 

WEST GERMANY 

Hamburg. Staatsoper The new season 
opens with La Traviata perfectly 
cast with Edita Gruberova and 
Franco BonisoQl. The Magic Flute is 
of respectable standard with Carla 
del Re as Queen of the Night and 
Kurt Moll outstanding as Sarastro. 
It is conducted by Klauspeter Set- 
beL Der FreischQtz, a Gotz Frie- 
drich production, is steered to tri- 
umph by Walter RaHeiner in the 
part of Max. This week's highlight is 
La Boheme starring Mirella Freni 
and Neil Shlcoff. 

WASHINGTON 

John Curry (Opera House): For the 
first time, the Opera House will be 
covered in ice for the John Gary 
Company, including Dorothy Ha- 
milL Jo Jo Starbock and David San- 
tee. skating ballets by Twyla Tharp. 
Pierre Bonnefaus and Peter Mar 
tins. Ends Aug 19. Kennedy Center 
(3543776). 

Cape and Islands Festival/Cape Cod 
Frank Lfpsius 

It is understandable that any 
American but a New Yorker would 
holiday on a musical cruise or at a 
music festival New Yorkers should 
be able to live two months without 
their concerts and dances consider- 
ing what they have the rest of the 
year. 

But it is the New Yorkers who 
take their music - and their theatre 
and dance - with them on holiday. 
North-east America from Ontario to 
Connecticut is a cluster of cultural 
festivals from those like the O’Neill 
Theatre Centre, which had partici- 
pants this year from the Soviet 
Union and China, to those made up 
of a few neighbours performing to- 
gether. 

The Cape and .Islands Chamber 
Music Festival, now celebrating its 
fifth season, exemplifies' the neigh- 
bourhood approach writ large, it 
draws on musicians invited to Cape 
Cod by the collaborative pianist, 
Samuel Sanders, who performs reg- 
ularly with Itzhak Perlman and 
Pinchas Zukerman. This year’s 
group includes cellist Nathaniel 
Rosen, soprano Lucy Shelton and 
violinist Karen Dreyfus. 

Ezra Laderxnan, marin the com- 
poser-m-residence because he al- 
ready resides in the area, will have 
two works performed, while 26- 
year-old violinist Joshua Bell is this 
year’s prodigy in a new programme 
that allows a "close contact with 
other musicians {who can] teach 
the communicative and social 
aspects of music, and that it can be 

fun," noted Sanders, who teaches at 
the Julli&rd School in New York 
round his summers as artistic direc- 
tor at the Cape and Islands Festival. 

The nine concerts in the three- 
week programme started on Satur- 
day in the First Congregationalist 
Church in Wellfleet, before moving 
on to Nantucket and Yarmouth 
among five separate Cape Cod 
towns. 

The concerts take place in local 
Congregationalist churches. The 
three programmes matrh Mozart, 
Menotti and Schubert in the first 
week with Villa-Lobos, Laderman 
(Songs for Eve) and Brahms in tbe 
second, followed by Mozart, Web- 
ern, Martinu, Laderman (Oboe 
Quartet) and Beethoven in the third 
week. A special children's concert 
takes place in Yarmouth Port on 
August 21. 

The O'Neill Centre in Waterford, 
Connecticut, shows the degree to 
which a festival can be like a bus- 
man's holiday. Nearly two dozen 
new plays get as professional a pro- 
duction as four days will allow. Sets 
are modular units clamped together 
with vices. Actors and directors 
come from New York as veterans of 
the repertory theatres like the Cir- 
cle Hep or the defunct BAM Compa- 
ny in Brooklyn. The centre also has 
a strong tie to the Yale Drama 
School, since the artistic director 
Lloyd Richards is dean of the 
school and head of its repertory 
theatre. 

Festival founder George White 
originally wanted to give the site of 
the centre, along Long Island 
Sound in Waterford, Connecticut, to 
Yale. The university refused then 
but has since become the recruiting 
grounds of many of the plays. It has 
to some degree become summer 
school for the Yalies. Dennis Scott, 
head of Yale’s playwright group, is 
a director at the OTfeilL 

The purpose of the O'Neill is to 
work on scripts; 1500 are submitted 
annually, out of which almost two 
dozen get performed. A number of 
plays have gone on to better things 
from the O’Neill, the latest being 
August Wilson's Afa Ramey’s 
Black Bottom due for Broadway 
in the autumn and John Patrick 
Shanley's Danny and Deep Blue 
Sea currently playing au-Bro ad- 
way. 

For the first time this year, 
groups from a number of other 
countries were invited to partici- 
pate. The Venezuelans thought the 
requirement was an unfinished 
play and so arrived empty-handed, 
but their contribution, Jav y Jos by 
Jose Simon Escalona, who per 
forms it with Jose Manuel Pozo, 
was a great success. 

A Critics Institute functions 
alongside the playwrights. A dozen 
newspaper critics from as far away 
as Australia practise overnight re- 
views, with supervision supplied by 
a number of rotating senior fellows, i 

New York City Opera 
Andrew Porter 

The New York City Opera's 
1984 season runs for 20 weeks, 
from July to November. (A 
week is devoted to Candida, a 
week to The Mikado, and two 
to Sweeney Todd.) On the first 
three days of the season, five 
operas were given, three of 
them by Puccini. Opening night 
was a depressing new produc- 
tion of II barbiere, by Toby 
Robertson. The plot turns on 
entrance Into and escape from 
a close-guarded house. In this 
version (with hideous decor by 
Lloyd Evans), ladders lead to 
Rosina’s balcony, and both. 
Almaviva and Fiorllla have 
charged through the bouse 
before ever Rosina appears at 
her casement Figaro begins 
•' Largo al factotum “ inside the 
house and makes his entrance 
down the ladder. It was not a 
comedy of character and in- 
trigue but an any-old-jokes 
affair, the broader the better. 
Bartolo had a laboratory in his 
salon; at the calumny aria's 
“ colpo di cannone,” retorts ex- 
ploded and a skeleton began to 
waggle. 

Recitatives were slowly and 
heavily sung (in Italian), and 
so were most of the numbers, 
though Judith Forst was an able 
Rosina. Twelve supers (one of 
them dressed as Rossini) stayed 
onstage, to take part in the 
action. At the end, the French 
Revolution broke out 

The Magic Flute (in my 
English) was Intelligently 
staged by Jay Lessenger, in 
Beni Montresor scenery, and 

brought the debut of Walter 
MacNell (Cornell MacNeiL's 
son) as Tamino. It's a beautiful 
voice, though his manner was a 
bit constrained. That evening, 
another tenor debutant, Richard 
Leech, was a pleasing Rodolfo. 
He’s sung in the provinces, arid, 
in New York was Eve Queler’s 
Dom Sebastien. It’s a light, 
bright, blessedly unforced and 
pure sound. By modern stan- 
dards he's a graceful singer. 
And be has a casually easy, 
command of the stage.. The 
Miml, Judith Haddon, and the 
next day's Butterfly, Catherine 
Lamey. both produced strained, 
impure sound at the top. 

£oh£me is a -routine stagings 
and Butterfly is a bag of tricks: 
Pinkerton is accompanied by 
three tippling shipmates, and 
many “cameo” touches dis- 
perse attention from where the 
drama should be. Frank Cor- 
saro'5 production, dating. from 
1967, when Domingo was the 
Pinkerton, was probably -ill 
focus once; now it’s simply, in-. 
effective. The edition waspfein 
"Paris," In three-acts. Some of. 
Corsaro’s Ideas (eg. making 
Kate a cold bitch) would have 
been better served by an earlier 
score. Both shows have ugly 
Evans scenery.. The fifth opera 
was' Tunmdot. but Tti had 
enough Puccini for a while. 

More unattractive Evans 
scenery later in the week, when 
his 1982 Trorlata sets were 
redispased to hold a new pro- 
duction by Corsaro. Violetta 

and Flora have swapped houses, 
successfully, . bui. the basic 
design, with rostrums right jand 
left, suggests furniture displays 
in a shop rather than real 
rooms that peopfe live in. The 
show foundered on the imflow- 
ing, insensitive. conducting of 
Klaus Weise, music director of 
the Kiel- Opera. Marianna 
Christos was evidently nervous 
and ill-at-ease, but she gave 
promise of a beautiful perform- 
ance. She Is a vivid and. 
passionate artist with a well- 
schooled and lustrous soprano. 
" Sempre libera "—the first 
verse sung with reckless 
determination.-the second (after 
‘Alfredo's - declaration has 
drifted in., to.-her) as. If 
with a breaking heart—was 
-uncommonly moving! 

There was yet another good 
young tenor, Robert. Grayson, 
with a light free-flowing, and 
we)> focused, voice, Bar Were 
and Butterfly were conducted 
by Christopher Ketee, both 
carefully; but the fonner lacked 
gaiety, and the latter emotion. 

All these shows .(except, tor 
the Flute) were—by Americans, 
to Americans—sung in Italian, 
while on a screen, above the 
proscenium' “■snpertities^^tags 
of English translation or free 
paraphrase*- of. such lines as. 
Alfredo’s'" Mitie serpl dlvoran- 
mi il . petto" (literally "A 
thousand serpents- devour my 
bosom") — were . projected. 
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STOCK MARKET MMCCS 

.NSW YORK Aug. 13 Previous Year ago 
DJ Industrials 1,218,43* 1,218.09 1,18223 
DJ Transport 518.15* 519.54 53902 
DJUtStfes 128.08* 128-37 12704 
S&P Composite 165.44’ 165.42 162.16 

LOUDON 
■ FTJndOrd 8405 846.3 7320 

FT-SE100 . 1,084.1 1,095.7 9832 
FTA Al-shara 510.30 512.38 46125 
ET-A500 WW Afi 503.4 
FTGoW mines 543.6 557.2 6492 
FT-A Long gat 10.53 10.49 1006 

TOKYO 
Nikkei-Dow' 10.389521037553 802002 
Tokyo SE 803.57 80166 659.75 

AUSTRALIA 
AflOrd. 734.0 738.7 661.7 
Metals & Mins. 470.9 473.2 5684 

AUSTRIA . 
Credit Aklten 53.22 5320 5506 

1 IELQNM 
Belgian SE 150.11 15031 13001 

Aug 13 Prev. Yrago 
Toronto 
Metals & Minis 1,965.1 * 1.984,66   
Composite- 2336.6 * 20932 
Montreal 
Portfolio 115.60* 116.42 11601 

DENMARK 
Copenhagen SE 196-3 1954 16601 

FRANCE 
CAC Gen 162-8 1630 1312 
Ind. Tendance 105.3 105.6 830 

WEST GERMANY 
FAZ-Aktten 338.66 340.25 31801 
Commerzbank: . 986.0. 9444 

MONO-KONG 7 . •{. . .. 7- I 

Hang Seng. . c Ci 92&39;< 1,03746,, 

ITALY - - 

Banes Conun. 21827 213.0 19702 

WIWBUHP8 
ANP-CBS Gen 1822 1642 140.1 
ANP-CBS Ind 129.7 1302 1120 

NORWAY 
OstoSE 253.75 2642 203.15 

SINGAPORE 
Straits Times 948.87 96307 93443 

SOUTH AFRICA 
Golds 961.5 968.6 899.6 
Industrials 872.1 889.7 924.1 

SRAM - - 
Madrid SE ' 1365 . 13822 11807 

SWEDEN 
J&P 1530.51 1,53021 101724 

SWITZERLAND 
Swiss Bank Ind 376.0 - 3752 3432 

WORLD Aug 10 Prev Year ago 
Capital mn . 182.8 1815 173.8 

1903 1984 1984 

IJkS. DOLLAR STERUNQ 
(London) Aug 13 Previous Aug 13 Previous 
S - - 10055 1.313 
DM 2014 20975 3.8075 301 
Yen 244.05 24255 3183 3183 
FFr 80425 8095 110625 1108 
SwFr 245 2441 32 3.205 
Guilder 3285 32635 428 42875 
lire 17920 17850 23400 23253 
BFr 58025 58335 76.85 7605 
CS 130625 100775 1.7045 1.7155 

QQiP (per ounce; 
August 13 Prev Sept 105-1 8 108-08 10! 5-16 106-11 

$344-75 $348.50 
Frankfurt 534325 N/A | COMMODITIES 

Zurich $34275 vw~w.ru (London) August 13 Prev 
Parts (fixing) $34327 $35008 SHvar (spot fixing) 58020p 597,60p 
Luxembourg (fixing) $34275 $35125 Copper (cash) £1,01500 £102430 
New York (Aug.) 5350.80 534200 Coffee (Sept) £231300 £2.336.50 
■ iMaatmmttUg figum. 1 CHI (spot Arabian light) $27.70 $27.77 

INTEREST RATES 

Earo-cwrenclea Aug 13 Prev 
(3-month offered rata) 

£ 10-%. 11% 
SwFr 4ft 4% 

- DM 5% 5% 
FFt 11% 11% 

FT London Interbank fixing 
(offered rata) 

3-month 11.3.5 11'%. 11*%. 
8-month U.S.S 12%. 12Vie 

ILS. Fed Funds 11%* 11%. 
(LS.3-monHi CDs 11.50* 11.15 
(LS. 3-month T-MIs 10.45* 1043 

U.S BONDS 

Ti—wy August 13* Prev 
Plica YMU Price YisU 

12% 1986 100’%. 1243 100'%* 1234 
13% 1991 104*%* 12.77 104>%) 12-66 
13% 1994 99’%* 1275 100%* 1261 
13% 2014 rvtfw _ 731 1234 100*%2 1242 
Corporate Aug. 13* Prev 
AT AT Price Yield Price Yield 
10% June 1990 89% 1205 89% 1295 
3% July 1990 71.00 10.60 7130 1030 
8% May 2000 

Xerox 
71% 1330 71% •1200 

.10% March .1993 87%. 13.15 87% 13.15 

Diamond Shamrock. • 
10% May 1993 86% 1325 86% 1325 
Federated Dept Stores 
10% May 2013 90.342 1320 90342 1330 

Abbot Lab ' 
1130 FMJ 2013 89.00 1330 8930 1330 
Alcoa 
12% Dec 2012 8920 1330 89.00 1330 
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CHICAGO Latest high Low Prev 
U.& Troasunr Bonds (CUT) 
B%32ndsof 100% 

Sept 85-11 65-17 65-03 65-23 
IM. Treasury BUfs (MM) 
Sim points of 100% 
Sept . 89.57 89.58 8931 89.50 
CertHratae o# Deposit (IMM) 
Sim points of 100% 
Sept „ . 8844 88.44 8838 8850 

Sim points of 100% 
Sept 8830 88.35 88.26 8848 

£50,000 32nds of 100% 

WALL STREET 

Sentiment 
turns less 
assured 
Sentiment on Wall Street looked a little 
less sure of itself yesterday, with the 
bond market nervously awaiting the 
week’s batch of economic data, which 
will provide further evidence of the pace 
of the U.S. economy, while stock market 
turnover fell back to more normal levels 
as the institutions stayed on the side- 
lines, writes Terry Byland in New York. 

At the close the Dow Jones industrial- 
average was up 1.99 at 1,220.06. 

Falls of more than half a point at the 
long end of the bond market reflected 
new doubts over the outlook for interest 
rates. Dr Henry Kaufman of Salomon 
Bros was among those to warn that the 
dip in bond yields over the past month, 
together with the substantial recovery 
in stock market prices, could stimulate 
economic growth. 

UJ5. corporations have hurried to take 
advantage of the decline in yields by 
registering shelf debt issues. Yesterday, 
Chevron came to the market with Slbn 
in three-year notes, and both Ford and 
General Motors have registered shelf is- 
sues of a similar sue. 

The bond market also remained un- 
settled by the Senate's action on Friday 
to thwart plans by some market firms to 
offer in bearer form securities backed 
by Tbreasury bonds - a strategem for 
overcoming the Treasury's reluctance to 
issue bearer securities to non-U-S. inves- 
tors. 

In the stock market & session of prof- 
it-taking was not unexpected and confi- 
dence held steady. The Dow average ral- 
lied after falling nearly 10 points by 
noon. But the American Stock Ex- 
change, the market for a broad range of 
second-line issues, lost Friday's gain. 

Among the stock market leaders to 
rally from a dull start were IBM, only 
down at $121; General Electric, $% off at 
$57%; and Merck, down $% at $86%. 

The one depressed sector was again 
the airlines, where last week's moves to- 
wards fare-cutting on domestic routes 
continued to bring the sellers out AMR 
(American Airlines) gave up $1 to $26%. 
UAL, however, recouped an initial dip of 
$% to trade unchanged.' * 

■ "The fall in the Dow transportation av- 
erage was compounded by further 
profit-taking in the rail stocks. Union 
Pacific fell $% to $41%, and Norfolk 
Southern $% to $56%. 

CM! shares were still unsettled by the 
uncertainty hanging over world crude 
prices. At $40%, Emm dipped $% and 
Atlantic Richfield gave up $% to $46. 

But stocks in the Wall Street broker- 
age bouses continued to move ahead, 
with Merrill Lynch putting on $% to 
$31%. Elsewhere in the finance area, Fi- 
nancial Corporation of America, the 
largest UJ5. thrift group, fell $1% to $8!A 
after the board disclosed that deposits 
showed a net outflow in July. 

The bid front was much quieter, but 
produced one feature in SCA Services, 
the waste management group, which 
jumped $1% to $22%, awaiting the 
board’s announcement following news 
that four major companies are interest- 
ed in bidding. 

In the credit markets, short-term 
rates remained very firm behind a feder- 
al funds rate hovering around 11% per 
cent The firmness of the funds rate over 
the past month has failed to bring any 
significant help to market liquidity from 
the Federal Reserve, confirming the 
market's belief that the Fed is willing to 
see the funds trade at 11% per cent and 
higher 

Money market rates put on seven or 
eight basis points, and three-month 
Treasury bills at 10.47 per cent added 
two basis points. A similar rise put the 
six-month rate at 10.60 per cent 

The bond market saw some selling 
pressure, but it was the absence of buy- 
ers which undermined prices. Losses in- 
creased towards the longer end of the 
range. The new long bond, auctioned 
last week, traded at a when-issued price 
of 99%, a fall of half a point with the 
old 30-year bond moving in tandem to 
104 

TOKYO 

Activity 
at a 
low ebb 
TRADING was extremely slow in Tokyo 
yesterday, reflecting summer holidays 
at many corporations and an uncertain 
trend on Wall Street writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
added 13.69 to 10,369.62 on volume of 
165.64m shares - the lowest since May 
28 - compared with Friday’s 246.12m. 
Gains outnumbered losses 344 to 285, 
with 162 issues unchanged. 

Some incentive-backed issues were 
bought in thin trading. Toyo Soda, 
w*hich is expanding its biotechnology di- 
vision,, advanced Y10 to Y365. It was the 
volume leader of the day, with 13.41m 
shares changing hands. Toyo Soda's rise 
also helped push up other biotechnolo- 
gy-related stocks, and Godo Shusei and 
Morinaga Milk edged up Y2 to Y706 and 
Y1 to Y472 respectively. Morinaga, how- 
ever, dropped Y15 to Y555. 

Non-life insurance issues firmed on 
purchases by non-residents and individ- 
ual investors. Tokio Marine and Fire 
gained Y10 to Y610, and Taisho Marine 
and Fire Y16 to Y315. Sumitomo Marine 
and Fire jumped Y26 to Y435. 

Buying by leading securities houses 
boosted some blue chips. Toshiba fin- 
ished at Y4I1, up Y13, on volume total- 
ling 4.53m shares, the second largest for 
the day. Hitachi and Casio added Y10 
each to Y865 and YI.440 respectively. 
Matsushita Electric Industrial rose Y20 
to.Yl.700. 

• Also in the- plus column were robot 
manufacturers. Nachi Fujikoshi gained 
Y15 to Y443, Yaskawa Electric Y17 to 
Y474 and Fanuc Y50 to Y9.000. 

The yen’s plunge in Tokyo dampened 
transactions on the bond market Lead- 
ing brokers said the market could hard- 
ly have been quieter if it had closed for 
the summer vacation. The yield on the 
benchmark 7.5 per cent government 
bonds maturing in January 1993 rose 
from 7J235 per cent to 7.265 per cent 

SINGAPORE 

LAST WEEK'S profit-taking continued 
in Singapore with a further 14.20 fall in 
the Straits Times index to 948.87 in thin 
trading. 

Pan Electric, the most actively traded 
stock, fell 29 cents to SS2.46 while Unit- 
ed Industrial Corp, second in volume, 
rose 6 cents to S$2.38. 

Elsewhere Boustead Holdings slipped 
1 cent to S$2.33, and Straits Steamship 
added 9 cents to SS1.50. 

CANADA 

OIL AND GAS stocks took the brunt of a 
setback in Toronto as golds and base 
metal mining shares turned lower in 
sympathy. 

Industrials in Montreal were especial- 
ly weak, with large losses in utilities too, 
while banks curtailed their declines. 

EUROPE 

Strength 
fails to be 
sustained 
THE STRONG finish to last week 
proved unsustainable by the European 
bourses yesterday as dwindling buying 
demand brought a downward drift in 
prices. 

With no fresh sustenance in sight, 
quiet dealings were dominated by posi- 
tion-squaring among professional opera- 
tors. Selling pressure was light, though. 

A largely technical reaction to Fri- 
day's Frankfurt gains left the Commerz- 
bank index 3.5 down at 982.5 and its FAZ 
counterpart off 1.59 at 338.66 at their 
midsession calculations. 

Marked setbacks were to be found 
among the vehicle makers, which had 
been beneficiaries of last week's resur- 
gence. Daimler Benz at DM 551 lost half 
of Friday's DM 12 gain, while Porsche 
shed DM 4.50 to DM 979.50. 

Banks- showed Deutsche down DM 
4.70 to DM 337.30 but Dresdner a sharp- 
er DM 5 lower at DM 153.50. Horten suf- 
fered worst among the retailers, losing 
DM 11 to DM 170 while Knufhof eased 
just DM 2 to DM 217. 

Chemicals were better supported than 
most but still showed falls of DM 6.80 for 

Schering at DM 346.20 abead of its re- 
sults, and DM 2.50 for Hoechst at DM 
166.50. 

Public authority bonds dipped as 
much as % point and the Bundesbank 
had to buy DM 22.8m in paper. 

A weaker Amsterdam had Akzo as a 
. focus" of activity as the chemicals group 
posted a profits advance. Analysts said 
the results had already been discounted, 
and profit-taking pulled it FI 5.50 lower 
to FI 91 after FI 89. 

Late trading was weakest of all, with 
declines ranging from FI 8 in ABN at FI 
312.50 to a sharp FI 4.50 for Hoogovens 
at FI 50.70. Against the trend, Oce-Van 
der Grinten picked up a guilder to FI 
242. 

Domestic bonds eased an average 20 
basis points. 

News of base rate cuts and gross do- 
mestic product figures came too late to 
affect Paris, which ended a quiet day 
mixed to lower, although some opening 
losses were pared later. 

Vehicle-related issues continued to 
react to poor sales by the industry; Peu- 
geot fell FFr 5.60 to FFr 190.50, and 
Micbelin FFr 15 to FFr 769. 

Au Printemps, later releasing im- 
proved turnover figures, curtailed its 
loss to 80 centimes at FFr 139.20. 

Fiat and Olivetti defied an easier Mi- 
lan trend to achieve respective advances 
of L61 at L4.390 and L30 at L6.010, a rec- 
ord high for the electronics group. 
Bonds were quietly mixed. 

Dull Zurich dealings were enlivened 
largely by demand for Sandoz, taking it 
SwFr 100 higher to SwFr 7,150 in an 
otherwise weaker chemicals sector. 
Banks were steady, as were domestic 
bonds. 

Low volume exaggerated Brussels 
movements, with UCB gaining BFr 90 to 
BFr 4,840 on just 2,000 shares, but the 
overall picture was mixed. 

Stockholm recovered slightly from a 
weak opening, and strength centred on 
internationally held issues. Volvo added 
SKr 7 to SKr 244, and Pharmacia SKr 4 
to SKr 220. Asea was unchanged amid 
its profit figures. 

Copenhagen managed a higher out- 
come, with Novo up DKr 50 to DKr 2,605. 
Utilities led Madrid lower. 

LONDON 

Optimism on 
rates takes 
a back seat 
INTEREST RATE optimism in London 
was replaced by concern over Wall 
Street's bout of caution, and equities 
thus traded in lacklustre fashion. Lower 
lending rates were still expected, but op- 
erators stressed that cheaper borrowing 
depended on exchange rate stability. 

Gilts opened lower and soon began a 
tentative recovery with longs almost re- 
gaining losses of before easing again 
later on cheaper U.S. bond prices. Other 
maturities performed similarly. 

Trade in blue-chips industrials was 
infrequent and selective although Jag- 
uar attracted good two-way business. 
Chubb moved lip higher to 269p, and 
Wedgwood the same amount to 171p. 

Insurers saw General Accident 7p off 
at 453p and Royal 5p cheaper at 455p. In 
stores, Hepworth retreated lip to 282p. 
and Marks & Spencer was 5p weaker at 
114p. NatWest Bank slipped 8p to 635p 
ex-dividend. 

The FT Industrial Ordinary index 
closed 5.8 down at 840.5, but this was 
seen as a minor reaction in view of the 
previous account's sharp rise of almost 
70 points. 

Chief price changes. Page 22; Details. 
Page 23; Share information service. 
Pages 24-25 

HONG KONG 

RECURRING doubts over the strength 
of the Hong Kong market were eventu- 
ally set to one side as the Hang Seng in- 
dex rallied to end 0.69 up at 926.39 after 
being 8.45 off during the morning. 

Jardine Matheson gained 25 cents to 
HKS8.15 while Hutehison Whampoa 
added' 10 cents to HKSll. Among those 
to finish unchanged were Hang Seng at 
HKS32.50 in mixed banks and Swire Pa- 
cific at HKS17.30 in firmer properties. 

AUSTRALIA 

AS INVESTORS waited for a lead from 
Wall Street, Sydney shares eased in 
light trading with a 4.7 dip in the All Or- 
dinaries index to 734.0. 

Industrials issues were hard hit in the 
technical reaction although some stabili- 
ty was evident in mining and resource 
stocks. BHP was 10 cents off at A$10 JO, 
Western Mining was unchanged at 
AS3.58 and Santos was 2 cents easier at 
AS6.22. 

Herald and Weekly Times put on 5 
cents to AS3.75 in a mixed media sector. 

SOUTH AFRICA 

AMID a possible miners' strike, an eas- 
ier tone developed among Johannesburg 
gold stocks although the bullion price re- 
mained relatively stable. 

Buffels was unchanged at R75, and 
Driefontein slipped 25 cents to R.48.50 
while in mining financials Anglo Ameri- 
can added 40 cents to R23. 

Industrial leader Barlow Rand ex- 
tended recent weakness with a further 
5-cent drop to Rll.50 although South 
African Breweries was steady at R6.40. 

Going to Canada? 
FlyAirCanadalnterconfinentaira or Executive classes 

arid it’s comfort all the way. At Heathrow you can enjoy the peace 
and freedom of Air Canada’s Maple Leaf Lounge. In the air you 

can relax in the biggest seats you can find on scheduled flights. 

.. 7 The service is unbeatable too. For details of Air Canada's 
. Intercontinental First and Executive Gass services to 8 Canadian 

rities, see your travel agent or ring Air Canada on: 01-759 2636, 
023-643-9807,041-3321511 or 061-236 9111. 

a 
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Sales figures are uncifficiaJ vparty reghs and tows rpiieci tha 
trtwous SC wmks plus ihe currsm weak, but nai mo tatssi 
lraamg day Where a spin or slock dividend amounting lo 25 
per cent or more has been paid. I he year's nqh-iow rouge and 
dividend are shown (or the new stock arty. Unless otherwise 
noted, rales at dividends an annual iBabursemenis based on 
Die tale si dectarancn 

a-cJMdena also extra!s) b-anrmal rate oi dividend plus 

Stock dwldend. C'Oqmdating deadend cWkcaBotL d-new yearly 
tow. e-divKtand declared or pam in preceding 12 months, g-a- 
vidend *i Canadtan tunds, subject to iSfe non-residence tax. I- 
dmdend declared after aplrt-up or slack dividend, j-dmdond 
paid INs year, omitted, deterred, or no acbon taken 81 latest di- 
vidend meetng. h-dmdend declared or paid this year, an occu- 

nxJarive issue with dividends in an ears n-new issue r the 
past 52 weeks The mgn-knv range begins with the start at rra- 

1 dreg nd-next day dakvsry P/E-pnce^amnge raw. r-dwidend 
declared or paid m preeethng 12 months, phis stock tawdend. 
s—clock spK Dhndands bogus vntti date of spht, sts-sales H 
dMdend pata m shsde m preceding 12 months, carnal ed cash 
vokw on ex-dmdend or ox-®5tnt)ut«jfl data, u-newyawty high 
V'trwfcig heked- min bankruptcy or recowersna] or being re- 

' organisedundertheBenkruptcyAct.orsecuntiasB&siiniMlby 
such companies wd-wtten dtaintxiwd wi^ when issued ww- 
wtm mrrams *-ex-dividend or ax-nghis. uBs-ex-ehstribuTton. 
aw-wRhoui warrant* y-tr-OwWem and sales mtu* yu-MkL 
T-sales in tuff. 
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WORLD STOCK MARKETS 
AUSTRIA 

Aug.13 Price 
Sclri, 

+ or 

Gredrtamrtalt ... 
Goessor..  
Intonjrtfail.. 
Laenderbank. 
Perlmoaser _. 
Steyr-Dtmlerau 
Veitacher Mag- 

205 
32® T1 
400   
205 . . 
345 1 —2 
140 • *1 
224 

BELGIUM/LUXEMBOURG 

Aug.13 Price 
Fra. 

ARB ED ... 
Banq int A Lux . 
Bekaert B„ .. . 
Ciment CBR.  
Cockarill  
Demaize  
EBES . . 
Elect rebel. .. . 
Fabriquc Nat- - 
GB Inno BM  
GBLiBnixi.. 
Gevacrt  
Hoboken   
Intercom . . . 
Kredietbank - . 
Pan Hldgs. 

Petrofma.. ■ 
Royalr Beige ■ ■ 
floe. Gen. Ban a 
Sac. Gen. Beige.. 
Safina  
Soivay  
Tractions I. . 
UCB  
Vjeilie Mont. ■ . 

I. 535 
5.150 
J. I00 
2.450 
254 
5.400 
2.645 
7.450 
1.995 
5.190 
2,340 
3.420 
5.430 
2,970 
6.750 
9,230 
5.930 
a.400 
2,945 
1.930 
5.600 
3,875 
3,800 
4.840 
4,200 

+ or 

-15 

+ 20 

- -6 ' 

-30 
-101 
— 5 
-5 

>30 

-20 
-50 
>5 

-50 

-20 
490 
-20 

DENMARK 

Aug 13 Price ' +o r 
■ Kur % - 

Aarhus OHe~. 
Andelsbonken ... 
Baltic Skand ■ 
CopMandelsbank 
D. SukKerlab .. ■ 
Dannke Bank. ... 
East Asiatic- 
Forenede Brygg. 
Forenede Damp. 
GNTHldg  
I.3S.B  
Jyske Bank  
Novo Ind  
PrivatbanKen  
Provm&banken .. 
Smicitii IFI  

Sophus Berend.. 
Superfos - .. 

460 
257 
720 ' 
273 
659 
265 ■ 
196 
960 
112 
560 . 
510 - 
S30 
2.605 
234 
321 
217 
1,020 
498 

>1 
- 15 
T2 
-5 
tS 
4 1 

-1 

+ 4 
-50 
>4 
-1 
42 

4 12 

FRANCE 

Aug. 13 Price ' +o r 
Fra. — 

Emprunt 44% 1973 
Emprunt 7% 1973 
ONE 3%  
Air Uquide 

BIC  
Bon vg ues  
BSN Gervais  
err Alcatel . ... 
Carrefour.. . 
Club Meditern . 
CFAO 
Cie Bancaire 

Cofimeg. . 
Darty 
Dumez S JL.. 
Eaux iCie Gen> . 
Elf-Aauitane. . .. 
Gan. Occi den tale 
I metal   
Lafarge Coppee. 
L'Oreal  
Legrand. 
Matsons Ptienix. 
Matra S.A  
Michelin B.   
Midi iCiet . .. 
Moet-Hennesay 
Moulinex  
Nora Eat. 
Pernod Ricard 
Pernor . 
Pet roles Fra. 
Peugeot SJk. . . 

Poclain 
PH n temps Au... 
Radiotech  
Redoute. 
Roussel -Uclaf.. 
Sefitneg. 
Skis Rosughol-.. 
Telemecti Elect.. 
Thomason ICSFI. 
Valeo  

1.725 
9,165 - 

3.565 . 
520 

418 
• 597 
2.520 
1,049 
1,467 

894 ' 
596 
510 

210 
925 
650 
525 
212 
621 
81.5 
321 

2,255 
1,825 

198 ■ 
1,453 ' 

759 
1,615 
1,689 

101 
45.9 ' 
795 

491 
229.8 
190.5 

44 
139.2- 
248.2 

1.002 
1.279 
237 

1,361 
1,615 
515.5 
221 

40.1 
416 
-2 

47 
43 
4 10 
—1 
-3 

46 " 
-9 

—IV 
4 11 
-3 
-2 
4 1 
4 0.5 
-6 

42 
4 1.9 
43 
-15 
414 

-6.8 
4 0.4 
-3 
-1 
4 0.8 
-5.5 

-0.2 
-0.8 
—1.8 
42 
> 14 
-5 
-38 
-5 
-5.5 
-0.5 

GERMANY 

Aug.13 Price 
Pm. 

+ or 

AEG Tdlef.. . 93 —1.8 
765 -7 

BASF 1S5 . +1.3 
B«yvr  166 -1.5 
Bayer Hypo.. 266.5 -0.5 
Bayer Vereln 311 ' -3 
BHF-Bank . 240 -3 
BMW 285.7 + 4.0 
Brown Boveri .. 195 -A 

161 . -2.7 
Conn. Gummi . 120.1 —2.2 
Daimler Benz . 551 —6 
Degussa 344.7 +1.7 

149 -2.5 
337.3 -4.7 

Dreadner BanK 153,5 -S 

GHH  140 -1 
Hochtief. - 468«a 
Hoechs*  166.5 -2.5 
Hoescn Werke. 93 -2 
Hoizmann >Pi. 415.5 -5.5 
Horten. no —11 
Kali und Saiz 214 —3 
Karstadt. . 237 -3 
Kaufhof... 217 -2 

KHD  229 -3 
Kioeckner  57.2 -o.a 
Krupp.. 76 . . 

345 -3.5 
152.2 -5 

MAN  139.fi . . . 

Mercedes Hid.. 482 -5 
Motallgesell. . 214.5 . 
Muencn Rueck. 1020 .. .. 

246 -3.5 
Rhein West Erect 157.2 -Z.S 
Rosenthal. 231 
Schering 346.2 -6.8 
Siemens. . . 388.6 -2.2 
Tnysaen  74.5 -1.5 
Varta IM -7 
Veba   168.9 -1.1 
V.E.W.. 115.2 —1.6 
VeremWest. 292 
Volkswagen. 179 - -1 

ITALY 

Aug.13 
+ 

Price - or 
Lira — 

17,200 -100 
Bastogi-IRSS. 144 —2 
Centrale. - 2,063 -47 

4.010 +10 
Fiat  4,390 - 61 

3e , -0.5 
1 Generali Asucur33.SID -5101 
Invest  2.895 -4 
Italcementi.. 47,150 -50 

1.170 -10 
Olivetti . .. 6,010 T30 

Pirelli Co 3.275 +2S 
Pirelli Spa.. 1.744 T13 

Snia BPO . 1.749 + 50 
ToroAssie- • ■ 11.550 -lOO 
do. Pref 9,250 

NETHERLANDS 

Aug.13 Price + or 
FIS — 

ACF Holding .... J BO 1 7 
AEGON. 117.5 4.5 
Ahold  192.5 —4 
AKZO   . . 91 -5.5 
ABN ... 312.5 —e 
AMEV  156.5 -1.B 
AMRO ... 54.5 -2.7 
Bredero Cert-. .. 103 -3 
Bos Kalis Westm. 26.5 .. .. 
Buehrmann Tet. 68 -0.5 
Calland Hklgs. 33.5 - 0.6 
Credit Lyon'ls Bk 46 -0.5 
Elsevier NOU 91 i * 1.8 

Gist Brocades. .- 149.B • -2 
Hemeken . .. 137 -1.5 
Hoogoveno SO.7 !-4.1 
Hunter Douglas,.' 28.1 -0.4 
Irrt Mueller  35.5 .. 
KLM  1B4 1-5.6 
Naraden   39.S TQ.6 

Nat Ned Cert 225.5 +4 
Ned. Credit Bank. 40 
Ned Mid Bank.. 134.5 - 3 
Nedlloyd . 107 -1.5 
Oce Grinten .. 242 +1 
Ommeren >Van>. 26.7 0.5 

64 +0.2 
Philips. 48.0 -1.5 
Rijn Schelde . 2.3 -0.1 
Roboco 64 1.5 
Rodamco .. 131.9 -+0.4 

61.1 1.4 
Rorento.. 202.4 • 0.2 
Royal Dutch. .. 156.0 -5.5 
Unilever. . 266 -5 
VMF Stork. . .. 134 -1.7 
VNU„ . . .. 157 -1.5 
West Utr Bank. 82.2 -0.9 

NOTES — Prices an this page are as quoted on dn 

Individual exchanges and are last traded prices. Dealings 

suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xx Ex alL 

NORWAY 

Aug 13 ■ Price + or 
Kronor — 

Bergan Bank . . 156 ' —2 
Borrogaard  300 
Christiania Bank 156 
DcnNorske Cedit 155 -1 
Elhem.. 139.5 —1 
Norsk Data 327 —0.5 
Norsk Hydro. 566 —3 
Storebrand... ■ 216 

SPAIN 

Aug 13 Price + or 
Ptai. 

Bco Bilbao. 354 -3 
Bco Central.. . 359 —2 

206 -2 
Bco Hlspano. 242 -6 

338 -5 
Bca Vizcaya. 39fl -6 
Dragados... 160 -3 

65.2 -1.5 
69.2 -0-8 

Peltqlcos.. 142.05 -0.5 
Telefonica 80.5 + 0.3 

SWEDEN 

Aug 13 Price 
Kronor 

AGA.. . . 385 
Alfa-Laval  237 
A5EA Free'.. 353 
Astra 'Free'.. . 425 + 5 
Atlas Copco.. 119 
Bolidcn-Free'... 3E5 
Cardo 'Free'. 335 

135 —2 
Electrlux B 259 * 1 
Erie Son .. 378 + 14 
Ersette 306 ... 
Me Oeh Domsio 375 
Pharmacia 230*c + 4 
Saab Scania Free SSS -5 
Sandvik.. . 4Q5 —3 
Skandia.. 352 — 1 
Skan Enski'da. - 62 + i 
SKF., 185 —4 
St Koparbergs 715 —10 
Sven Handlesbn. las + 3 
Swedish Match.. 232 + 1 
Volvo B 'Free'.. 244 + 7 

SWITZERLAND 

Aug. 13 Price + or 
Frs. 

Alusuisse 725 : 
Bank Leu.. 3.500 -25 
Brown Boveri... 1,360 -15 
Ciba Geiay 2,395 -5 
do. <Part Certs'. 3. BIO -5 

Credit Suisse . . 2.120 
Elektrowatt. . .. 2,310 
Fischer Geo.). 615 +3 
Genevoise. 3,450 -25 
HOff-Roche PtCtS 94.625 -375 
Half Roche 1<10. 9.4 SO -50 
Jacobs Suchard. 6,225 
Jelmoli 1,78*0 

1.390 + io 
Nestle  5,500 + 25 

OerBuehrle. . 1.210 + 15 
Perelli  250 
SandoZ'Bn 7.150 + 100 
Sandoz • PtCtS'. 1,085. + 5 
Schindler >PtCtsi 560 
Swissair. . 965 —6 
Swiss Bank 322 
Swiss Remece.. 7.350 + 25 
Swiss Volksbk. . 1,350 + 5 
Union Bank... 5.240 + 15 
Winterthur 2,950 + 25 
Zurich ins.. . . 17,050 -50 

AUSTRALIA 

Aug.13 Price ' + or 
Aust S. 

ANZ Group 4.82 -o.oa 
Acrow Aust.. • 1.6 
Alliance Oil D.. . 0.74 TO.OJ 

Ampol Pet. 1.75 + 0.03 
Aust Cons Ind.. 1.93 . 
Aust. Guaranty.. 2.95 + 0.02 

■ ys. 

Consolidated Pet 
Costain Aust 
Dunlop Aust. 
EX. Inda.. 
Elders 1XL . . 
Energy Res.. .. 

2.35 
2.35 
4.65 

, 1.3 
3.52 
1.75 
3 

• 2.75 
lO.B 

5.6 
3.35 
4.30 
4.35 
3.85 
2.60 
0.52 
1.6 
1.80 
6.36 
4.15 
1.63 

*•0.01 
-0.01 

4 0.02 
-0.05 

-0.05 
-0.1 

-0.00 

-0.01 
-0.04 

-0.02 
-0.08 
4 0.05 
-0.0! 

AUSTRALIA (continued) 

Aug. 15 Price +or 
Aust. s — 

Gen Prop Trust.. 
ardie ■ J ■ 

Hartooen Energy 
Herald WyTimea 
ICI Aust.. 
Ji m h Tana-50c FP 
Kia Ora Gold 
Lend Lease.. 
MIM.. 
Maync Nickleta . 
Meekatharra 
Myer Emp. 
Nat. Com. Bk 
Nows  
Nicholas KIWI.. 

North 3kn Hill. 
Cakbriagc. 
Otter Expl. . . 
Panecnt'l... 
Pioneer Cone- 
Queensland Coal 
Rickett & Coin. 
Raped.. 
Santos. 

2.20 
3.37 
Z. 25 
3.75 
2.15 
0.33 
0.13 
5.30 
288 
2.85 
1.3 
1.88 
3.56 

10.5 
4.05 

Z.35 
0.9 
0.50 
2.2 
1.58 
1.2 
2.85 
I.1B 
6.22 

-o.i: 
-0.0! 
-O.Oi 
-0.05 
-0.0' 
-Q.Cl 

-0.P 
— 0.35 

-0.45 
-o.oa 
— 0.02 

-0.1 

-0.0! 

—0.01 

-0.02 
-0.0! 

JAPAN (conrinuci) 

Srmtn H. .. 3.72 -0.0 
South larva M<n‘g Q.212 
Sparges Expl 0.5 
Tnos. N3twide. 1.90 -O.0I 
Tootn.. 5.50 
Vamgas.. 3.4 -O.I 
V/eatern Mining. 3.58 
Westpac. 3.B2 -o.o; 
W&adOtde Petrol 1.13 -0.01 
Wool worths.. 2 55 -0.03 
Worm aid inti 2.90 —0.05 

HONS K.ONG 

Aug.13 Price + or 
H.K.S 

Bank East Asia 20.9 -0.1 
Cheung Kong.. 8.1 -0.1 
China Light .. 12.6 -0.1 
Hang Lung Dev* 2.15 -0.1S 
Hang Seng Bank 32.5 
HK Elect ric.. 5.S -0.1 

> HK Kowlcon Wh. 3.40 -0.02 
HK Land . 2.70 -0.D2 
HK Shanghai Bk 6.50 -rO.IS 
HK Telephone. 45.5 -0.5 

1 Hutchison Wpa*. 11.0 -0.1 
Jardme Math.. S. 15 +0.25 
New World Dev. 2.97 
Orient O'seas.. 2.25 —0.02 
Oeeas Trust Bk. 2.95 
SHK Props. . . 5.95 +0.06 
Swire Pac A . 17.3 
Wheel'k Mard A 3.2( -0.05 
Wheel'k M'time. 1.9 
World Int. Hldgs 1.95 

JAPAN 

Aug. 13 Price + or 
Yen — 

Ajinomoto. . .. 1,200 + 10 
Alps Electric* 2.260 + 10 
Amada 1.340 -10 
Asa hi Chem.. 58 
Asa hi Glass 76 + 2 
Bridges tone. 61 + 1 
Canon.. 1.300 + 10 
Cas<o Comp.. 1.440 + 10 
Chugai Pharm. 965 -20 
Citizen. . . 534 - 18 
Daiei. 662 -1 
Dai Nippon Ptg 949 + 13 
Daiwa House 526 -1 
Ebars.. 315 - 1 
   1.230 + 40 
Fznuc.. 9.000 -50 
Fuji Bank . . 870 -10 
FUJI Film 1,790 -10 
Fujisawa 1.030 + 20 
Fujitsu 1,350 
Green Cross. . 1.590 -30 
Hasegawa 325 -5 
Hetwa Real Est . S46 + 5 
Hitachi 865 + 10 
Hitachi CrediL 1.250 
Honda . 1.410 -40 
House Food.. 720 -6 
Hoya 2,130 -20 
Itch >C' 292 + 3 
Ito. Yokado.. .. 2,150 + 50 
Iwatsu. 1.440 -20 
JACCS. 358 + 7 
JAL. 3.090 + 20 

835 .. . 
Kajima _ 282 -3 
Kao Soap 775 + 5 
Kash iyama . . . 606 -3 
Kinn. 550 -12 
Kokuyo - . . 960 -2 
Komatsu 457 

Konishiroku.. 567 —3 
Kubota 309 + 1 
Kumagai 454 -2 
Kyoto Ceramic 6,190 + 10 
Maeda Const 480 
Makmo Milling. 1.440 
Makita. . . 1,030 -40 
Marubeni.. 313 + 1 
Marudoi. . . 617 + * 
Marui.. 1.1 CO + 40 
MEI .. 1.700 + 20 
M ta Elec Works. 690 -10 
M'bishi Bank 875 
M’bishi 560 + 2 
M'bishi Elec. 397 -1 
M'bishi Estate. . 476 -9 

Pnee + 
Aug. 13 Yen 

MHI 235 
Mitsui Co 325  2 

Mitsui Estate.. 650 — :o 
MiSsukcshi 361 -4 
NGK irsuiaiors. 839 -7 
Nihon Cement. 232 — •£ 
Nippon Ornso.. 1.609 — 13 
Nippon Elect... 1.300 _ 

Nipson Exoress 593 
Nippon Gavxi.. 645 
Nippon Kokan. 139 
N.ppon Cil 89+ -11 
Nip&cn Seiko.. 555 - 5 

Nippon Shun par 5*9 - ;o 
Nippon Steel as 
Nippon Suisna. 3JO — 7 
MTV . . 10.10C — 530 
Nippon Vuien. 216 — 1 
Nissan Koicr.. 662 -2 
Nisshin Flour... 5-JO -2 
N'SShm Steel.. 164 
Nomura. . . 713 - 12 
Olympus . 1,040 -23 
Orient Leasing 3.640 + >73 
Pioneer.. 2,750 -1:0 
Renown— . . 615 - t- 
Ricoh.. 920 - 6 
Sankso 800 - 13 
Ssnye. Elect.. . 524 -9 
Sapporo. 4:B - 3 
Sckisui Prefab 574 
Seven-Eleven 8.5 73 -10 
Sharp.. . 1.120 -20 
Snimadju. 560 -5 
Sn'Onngi. 660 - 1 
Shiseiao. 1.120 -10 

Sony. 3.460 — 50 
Stanley 905  «•* 7 
S'tr.io Bark- 918 - 13 
S'tomo Elect 822 - 6 
S'tomo Marine 435 -35 
S'tomo Metal 157 -c 
Taihei Oengyo. <65 
Taisei Corp 204 -1 
Taisno Pharm. 836 
Takeoa 751 -10 
TDK . 5.7J0 -90 
7eiju> .. 37B 
Teixoku Oil 660 
Tokyo Marine.. 610 - 10 
TBS 735 - 15 
Tokyo Elect Pwr. 1.190 —20 
Tokyo Gas. 147 -5 
Tokyo Sanyo. 7Q0 -20 
Tokyo Style.. 708 — 1 
Tokyu Corp.. 268 - 2 
Toppan Print 794 _ 

Toray 400 -6 
411 - 13 

TOTO 590 
■ CVO Seikan . . . 770 
Toyota Motor.. 1.470 
Victor. .. 2.470 — 20 
Wacoal 726 -6 
Yamaha. 510 -1 
Yamanouchi 1,330 
Yamazaki .. 654 -2 
Yasuqa Fire  300 -4 
Yokogawa Bdge. 400 -l 

SINGAPORE 

Aug. 13 Price 

Boustead Hldgs.. 2.33 -0.1 
Cold Storage 3.52 -o.ae 
DBS 8.05 —0.1 
Fraser & Heave.. 5.7 -0.11 
Gentrng .. . 5.35 -0.23 
Haw Par. Bros. 2.35 ' -0.4 
Inchcape Bha. 2.99 -0.05 
Keopei Shipyard 2.19 -0.07 
Malay Banking 9.05 ' + 1.1 
Malay Brew _ 6.85 ‘ 
Multi Purpose. 1.18 . -0.03 
OC3C  10 -0.2 
OUB . . 4.26 -0.1 
Sime Darby.. 2.19 -0.04 
Straits St mship. 1.5 - 0.03 
Straits Trdg . 5.35 -0.1 
UOB 4.94 -0.11 

SOUTH AFRICA 

Aug 13 Price ■ + or 
Rand 

Abe r com 1.40 
AE&CI.. 7.75 
Anglo Am Coal 32.5 + 1 
Anglo Am Corp 23 + 0.4 
Anglo Am Gold 157 —0.5 
Barclays Bank. 15 
Barlow Rand 11.5 -0JB 
3uffels 75 
SNA Gallo .. e 
Curne Finance 3.70 -0.G5 
De Beers 9.3 -0.13 
Oriefontem.. 48.50 -0-23 
rS Geduld. 50.1 
Sold Fields SA fit -0.5 
Nighveld Steel. 5.2 + 0.5 

11.9 + 0.15 
13.75 

Protea Hldgs 1.50 -0.13 
Rembrandt- 23.5 
Ronnies.' 14 -0.4 
Rust Plat 14.3 -0.3 
Sage Hldgs 7.1 
S A Brews 6.4 
Snuth'CGi. 17.9 
Tongaat Huiets.. B.01 
Unisec. 5.1 . -6.1 

tr; OVER-T H.L-C OUNTER Xasdaq national market, 2.30pm prices 
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LONDON 
Chief price changes 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Lower interest rate optimism brushed aside by U.S. 
fears of higher inflation 

Account Dealing Dates 

Option 
•First Dedarft- Last Account 

Dealings dons Dealings Day 
July30 Aug 9 Angle Aug20 
Aug 13 Aug 30 Aug 31 Sept 10 tion. Discount Houses, firm last 
Sept 3 Sept 13 Sept 14 Sept 24 week os cheaper money trends. 

• " New-time ’ 
(rim from 9J0 am two 
earlier. 

way take 
doyit 

Interest rate optimism gave 
way to Wall Street caution and 
London stock markets traded in 
lacklustre fashion yesterday. City 
operators remained confident of 
lower base lending rates but 
stressed that a continuation of 
the trend towards cheaper bor- 
rowing depended on exchange 

rate stability. After last week’s 
swift moves, the Bank of England 
was less hasty yesterday; it left 
money market intervention rates 
unchanged while facilitating 
large repurchasing orders. 

Attention centred on Friday’s 
late events in UJS. financial mar- 
kets. Announcement of a 0.3 per 
cent rise in the U.S. producer 
price index for July triggered a 
late sell-off as Investors shied 
fkom the prospect of higher infla- 
tion. Bond and equity values 
there both surrendered early 
strength to close marginally 
easier on the session. Expecting 
London to follow, Gilt-edged and 
equity dealers opened prices 
lower yesterday. 

Little Bel bug developed, how- 
ever, and Gilts soon began a 
tentative recovery. Despite fund- 
ing considerations — the authori- 
ties issued £750m of Treasury 
104 per cent Convertible 1992 
late on Friday — longer-dated 
GUIs almost regained losses of 
4 before easing again late on 
cheaper U.S. bond prices early 
yesterday. Other maturities per- 
formed similarly. 

Equity investors also decided 

turned easier with Union 13 
down at 685p and Cater Allen 
5 cheaper at 440p. Garrard and 
National softened 3 to 317 p. 

Dealings in Mercury Securities 
and Akroyd and SmltJters were 
suspended soon after the open- 
ing at 48Sp and 515p respectively; 
it is expected that the companies 
wiH reveal the formation of a 
financial merger including stock- 
brokers Rowe and Pitman. 

Composite Insurances traded 
quietly awaiting this weeks' 
interim statements from General 
Accident (tomorrow) and Royal 
Insurance (Thursday). Both com- 
panies could disappoint following 
last week’s dismal statement 
from Commercial Union and ner- 
vous offerings clipped 7 from GA, 
at 4J53p, annd 9 from Royals, at 
455p. Life issues were a touch 
harder in places, as were Lloyds 
brokers. 

After Friday's firm and active 
market debut, Jaguar attracted 
another brisk two-way business 
and touched lSlp before easing 
back to close without alteration 
at 17Bp. 

A lacklustre and otherwise 
featureless session in the drinks 
sector was highlighted by 
“Marteil’ cognac shippers 
Matthew Clark which advanced 
12 more to 38Gp awaiting today’s 
preliminary results. 

Leading Buildings turned 
easier in the absence of fresh 
interest Bine Circle slipped 4 
to 401p and Tarmac drifted off 
to close the same amount down 
at 450p. Red!and softened 3 to 
274p, while Rugby Portland 
Cement lost the turn at 112p. 

FINANCIAL TIMES STOCK MDICES 

i? : AiutP 
| Aug | Aug, 1 Aug. ' Aug. iysar 
| 9 8 7 i 6 ! 880 

1 Government Secs ,.t 70-93: BO.oaf 70.10 79.051 78.62 77.801 79,89 
Fixed Interact  B2„a8: 83.261 82.62; 8B.S0j 81.68 81.66 B2.B2 
Industrial Ord.  840.3, 846.3- 827.1' 83B.O 8S0.S' 830.3 7323 
Gold Mines   543.61 557.2 557.9 587.6. 521.0 858.3 649.2 
Ord. Div. Yield  4.92' 4.89 4.97. 4.BG: 4.95 4.96. 4.65 

Earnings, YId£ (full); 11.59, 11.51 11.67. 11.50' 11.67 11.57 9.19 
P/E Ratio (net/ (*)_...' 10.37 10.44: 10.32 10.48 10.43' 10.45' 13.53 

Total bargains (Eat.), 19,986, 20,319.15,828' 18,95S< 19,183. 19,162 26,006 
Equity turnover Cm. — - 402.82; 279.83 276.16 246.67' 260.17. 240.67 
Equity bargains  — 22.289 14,922:13,639 14,576: 16,467 22,686 
Shares traded tmli... - . 217.0 141,6 127.5* 1IB.6; 134.6 163,1 

10 am 041.0. 11 am 840.7. Neon 842.4. 1 pm 843.3. 
2 pm 843.7. 3 pm 642.6. 

Basis 100 Gent. Secs 15/1/26. Fixed InL 1928. Industrie! 1/7/3S. 
Gold Mines 12/2/35. 5E Activity 1974. 

Latest Index 01-246 8028. 
•NII-9.M. 

HIGHS AND LOWS S.E. ACTIVITY 
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i . ! High | Low High LOW 
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I j <8M> ! 
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(3/S/M) [(26/6/40) 

i 734.7 , .   
,15/2/83) 1(26/10/71,j largalns .... 
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lo *9° 

Daily . 
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. Bargains ...I 
Equities 

6033 i Bargains ...l 
Value .. [ 

3-day Average 
Slit Edged 

Bargains -; 1B6.J 
43.6 i Equities i 

I 
177.2* 196.7 i 
144.4* 96.7 
8143j 685.0 

106.1 < 
! /alue ..... I 0692.1 

IB 9.3 

98.5 
6713 

to Step back after their recent rn7riT„n/
de Zoete and Sevan. Gussies “A" 

exertions. Privatised motor r^favoSable^eS totthed 10 Iower at 56°P’ whU? 
manufacturer Jaguar attracted a HmS^SSJSK »-Wtat Motherrare. gave up6 

FT-ACTUAR1ES SHARE INDICES 
nose Imffces are the joist cwhatfen of the Fnaacfal Times, 

the Institute of Actuaries and the Faculty of Actuaries 
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  9.99 346 W-« k-i -v, i 5R819 47746 
*rir -84 1349 5LU 147 46810 49135 45247 428J4 
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rW 

HHU 
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1851 
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876 
1142 
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150640 
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141447 
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+14 1441 572 HT1 
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rrm 51970 
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eta— U6 8X7 1549 88739 
19881 
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Merchint Bate 023 204.95 +L9 28147 19948 19639 19843 

69 
70 

59U2 -81 &39 2897 58814 
25149 

57937 OJULOf. 

Otter FtancUCL?) 29508 +81 1149 1873 25881 IziKil 25239 

71 
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1 11699 -002 11636 ■H 
2 5—15 TOMS  IBM -472 127-76 — 842 
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i e_ M— UtUlUfiUlVKSm ■ -435 EEZ3 — 777 
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AVERAGE CROSS 
REBEWTHM YIELDS 
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Low 

Cneom 
5 yean  

15 years—.  
25 yens.  

5***  
Coepms 15 yean. 

Coupon* 

25 yen | 
5 yean.. 

15 yean, 

InedeenaUB. 
25 yean.. 

Beta A 5 yean. 1 
25 yean.—„..| 
25 

13 

11 Ml 

JBJ2 
1023 
HJ9 
1199 
1946 
1198 
1L29 
M)*W 

2008 

2292 
1297 
1296 
1*71 

Fri 
Aeg 

sfi 

1196 

1BJ1 
1029 
1171 
1194 
1039 
JUS 
1L25 
1099 
1094 
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1239 
1207 

1302 
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toueeJ 
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ana 
1017 
lire 
1L25 
1095 
31.92 

11* 
1048 
1006 

1257 
1241 
1231 
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BRITISH MVEEMfQIT HOCX-LKJIEB STOCKS 

8 AH docks. KUO mj7 174 
P K) 376 

EH gj 338 
334 
305 

frtatyMd. mate HllKMriilMttq aims ate cmjtiMriteaogK are iremtedta Saotev tenet. A iterfeBosUWasis 
ateUfa fan ten PuDEsha* *te FmaacW TIOXA Bndn House, Cam Street, Lada, EC4P 4BY, price 15p, by post 28p. 

while weekend Press mention 
stimulated fresh support for 
Wedgwood, 11 to the good at 
171p. Others to respond to news- 
paper comment included Fergu- 
son Industrial, 6 up at 148p, and 
J. H. Fenner, 5 dearer at 12Sp- 
Polly Peck finned 7 to 210p and 
Celestion 2J to 26p following 
newsletter recommendations. 
Restmoor traded firmly at I95p, 
up 7, awaiting today's pre- 
liminary statement Booker 
McConnell, in contrast, eased 6 

to 176p following rejection of 
Dee Corporation's proposal to 
acquire its food retailing busi- 
ness and the subsequent disposal 
of Dee's 19.8 per cent sharehold- 
ing in Booker. Apart from Bill, 
which attracted occasional buy- 
ing interest and Improved 7 to 
470p, leading miscellaneous 
industrials were inclined easier. 

Paper/Printings finished a 
shade firmer for choice. British 
Printingand Communication, 184, 
and DRG, 119p, both hardened 
a couple of pence, while recent 
speculative high-flyer Delyn 
added a like amount at 150p 
East Lancashire Paper, a dull 
market last week following dis- 
appointing interim figures, 
rallied4 to 45p while specuiative 
support lifted Sir Joseph 
Canston 5 to 75p. 

Interest in Properties was con- 
fined to a handful of stocks, 
of stocks. Capital and Counties 
touched a high for the year of 
202p prior to closing a penny 
dearer on balance at 201p.Stock 
Conversion, slipped to 355p initi- 
ally, but picked up on satis- 
factory annual results to close a 
shade firmer at 35Sp Estate 
agents Bairstow Eves firmed 3 
to 95p awaiting today's half- 
timer. 

good two-way business, mainly ® to 296p. 1 Woolwortb continued 
comprising small orders, but t0 attract sizeable speculative 
trade in leading industrial shares attention annd weekend Press 
was infrequent and selective. For 2 Jeporto «f an imminent offer 
the first session of an extended A from Barton; Woolwortb eased 
trading Account, volumewas tow » 527P but «*Wed only 5 off 
with Quotations finally easing in on balance at 53°P> while Burton, 
the wake of lower Wall Stee« J which waB *ale* **1 tte 

values. The FT Industrial JSSra GOS hSKS ****** eased 2 10 2BS^‘ Bwae 

Ordinary Am index closed SB vS?6™* JilS ot2 ®f Fraser bucked the general 
down at 840J5, but Ibis was seen n^hJlJtee at trend, rising 4 to 286p with the 

-«S&SESSASTJJ asss^ssssnt^ts . 

VESmSSrn**"9** flnaly. Allied CoUoids picked up JSSSfd^Stl5ta^tt£ 
4 to 368p and Hickson Interna- JJJJJ1 

The Banking sector was c *n m. D.,..- worthy features were common- 
gemerall subdued awaiting fresh aft*rther inters^ in Place- Despite further favourable 
r^veg on the interest rate front, SShS; 3de^« comment on the “Nterf* men* 
The “big four" etearen were and in British Tar wear operation, J. Hepworth 
quoted ex dividend and ^ succumbed to profit-taking and 
fluctuated narrowly before clos- ^ P““ gave up 11 at 282p, while other 
ing a a shade easier on balance. a xp’ recent favourites to give ground 
Barclays finished a couple of MnAnci f»lk fnr CfftTOC included W. H. Smith “ A,” I40p, 
pence off at 447p xd, as did moaesi *“* Ior olores MFI, 155p xd and Dixons, 380p 
Midland,, at ;827p xd. Lloyds Already a few pence cheaper xd, all showing losses of around 
slipped 4 to 428p xd, while Nat- across the board for want of 4. In contrast, buyers displayed 
West, ex rights today, shed 8 attention, leading Stores reacted occasional interest in Moss Bros, 
to 6S5p xd. Merchant Banks afresh following the provisional 13 op at 315p. MlDetts Leisure, 
featured Hill .-Samuel, up 22 at estimate of retail sales for July 4 dearer at 132p, and Northern 
272p, after Press comment high-. which-disappointed in showing a Goldsmiths, 8 to the good at 208p, 
lighting hid possibilities and a 1.4 decline on the previous the last-mentioned is scheduled 
suggested re-rating; file new nil month’s index of 112.1. Marks to reveal first-half figures on Fri- 
paid shares moved up 10 to 35p and Spencer shed 5 to 114p with day. Lincroft Kilgonr firmed 4 
premimn. Hambros finned 5 to sentiment additionally unsettled to 112p in response to the divi- 
143p, also after favourable men- by a cautious view from brokers dend and profits forecast that 

accompanied the latest rejection 
of the offer from John Fin]an. 

G^D. in Ivestment Trusts 

SK?.t£Eh5a,dJ2!£ ** KS^EeoSfSd’SL.’ii0 
tling a net S dearer at 98p. Capital advanced 12 to 419p. 

Thorn EMI continued their Among Financials, stockjobbers 
recent recovery movement and Smith Brothers were lively and 
edged up 5 to 435p, but other unproved 6 more to 95p as 
leading Electricals drifted lower investors continued to take heed 
in slow trading. Elsewhere, Rota- of recent reports that the corn- 
flex, reflecting favourable Press pany has a stake in takeover tar- 
mention, improved 5 to 128p, egt Chubb, 
while Wholesale Fittings, up a 
similar amount at 295p, traded Shell decline 
firmly ahead of Friday’s pre- _ . , 
linn nary figures. Arlen, 11 dearer “fY1 „ , ®onc*rn °Yer 

at 42p, rallied smartly following worid oil glut and worries about 
last Friday’s late setback on thl ^ crude °u 

nine-month figures. Pnces °Te,r ne3rt few months 
A -*v unsettled leading Oils. A rther subdued session in the m „    ... .. . 

Engineering leaders left quota- .. .®ave ^0U^5^l^I^,Dat 

tions a penny or so tower, but 
GKN, up 4 at 171p, managed ** j 7.p- ^{“e “w“ 
to resist the trend following the E21 “J 
appearance of a few bifyers. "L3 fSSSft ?S5ES 
fWasiAnnl eiuinnr) wu oair(am* COUTaged a 4 gain Ul Busmals, at 

184p. 
Favorable Press comment gave 

a major boost to Petranoi, 30 
higher at 430p, while Edinburgh 
Securities hardened a couple of 

Occasional support was evident 
for selected secondary issues. 
James Nelli were noteworthy for 
a rise off 6* to 68p. DO put on 
3 to SOjp awaiting today’s 
interim figures. Interest revived to 77- followln„ th_ 
in Brirer Perkins, up 4 at 138p, gg^n Ssuff S 

°sSSh?S wiH, T« were “P to 
yni^ftatTiTC^^M.i 750p in the late business — a prenrional retail sales ^ of 220 on the session — to 

' ^°FM«i "SSailera ^ afirred terms f«r tbe 
S£2mfI"it3r ,rom Ge"rse 

and J. Sains bury eased a couple 

Golds lower of pence to 278p, as did Tesco, 
to 179p. In contrast, favourable 
comment helped Hillards rise 13 
to 22Sp xd and William Morrison 

Mining markets generally 
made a poor start to the new 

Easier metal prices and a lack- 
lustre day in domestic equities 
encouraged widespread small sel- 
ling of UK-domiciled Financials. 
Rio Tinto-Zlnc were particularly 
vulnerable and fell away to elose 
12 down at 575p. while Charter 
Consolidated and Consolidated 
Gold Fields gave up 7 apiece at 
237p and 513p respectively. 

A generally subdued Platinums 
Sector showed Impala 11 off at 
919p ahead of the preliminary 
results, which were not known 
during market hours. 

Business In Australians were 
mainly directed towards the 
more speculative issues. Meekn- 
tharra continued to attract a 
good two-way trade following the 
recent invitation to submit pro- 
posals for a South Australian 
Government coal 6upply contract 
and a link-up with a major 
Japanese engineering group; the 
shares jumped to SO? in initial 
trading, boosted by heavy gains 
In overnight domestic markets, 
but subsequently fell back on 
persistent profi;-taking to close 
only 8 up on balance at 62p. 

Carr Boyd remained a firm 
market on further consideration 
OD the recent go-ahead for the 
Harbour Lights gold project and 
edged up 4 more to 62p. 

Relatively subdued conditions 
in the underlying equitv market 
were reflected in Traded Option 
business, although total contracts 
still amounted to a respectable 
4,045. Substantial money was 
directed towards the FTSE 100 
which accounted for 1,214 calls 
and 394 puts. Lonrbo recorded 
360 calls, with 301 done in the 
August 160’s. 

NEW HIGHS AND 
LOWS FOR 1984 
AMT. 
Amer. Trl a Trl. Honeywell 
Amer. Not. Retro. Lockheed 
Bowacer |nc. NYNEX 
Brunswick Cora. Pub. Serv. Elect .Go 
Chrysler Rohr tods. 
JL«oo . _ Time Inc. 
Ganarul Poods Wooheortta 

CANADIANS 14) 
HolHnoer Rio Aloom 
imperial Oil Tram. Canada Pipe 
   _ BANKS (2) 
First PaCMC FNi. Grins lays HWgi. 
...... BUILDINGS 111 UDM 

. CHEMICALS (f) 
Anchor Chemical 
. ELECTRICALS 13) 
Fennel Roiallex 
Mellerwara loternitL 
  ENGINEERING (4) 
Raiclias (a Bo Tomkins (F. H.) 
Renotd Weeks Assoc. 

FOODS (2) 
NaMteo Brands Safeway Stores 

MOTELS (21 
Kennedy Brookes London Park Hotels 
_ INDUSTRIALS (14) 
B rammer ReckRt & Co I mas 
CHesttoo Reel ITT or 
Chubb _ Ropiier 
Conti Dental Group Do. A 
Dover Corp. Smith A Nephew 
Gripperroas StonehUI 

INSURANCE If) 
Steel Borrtll Jum 
   , NEWSPAPERS (1) 
Infeenutl. Thomson 
   _ . LEISURE (1) 
Pres. Entertainments 

„ PAPER (2) 
JWT Inc.    Osprey Comm Ulrica's 

PROPERTY (7) 
Austmark Intt. Prop, A Reversionary 
Central & CaunUem RoseiMuoh 
Peel HMsa. Stock Conversion 
Prop. Partnership 

TRUSTS (8) 
British Assets Scottish National 
Fleming American Second Alliance 
Gen. Consolidated Tribune 
Safeguard Ind. Banin law. A FHL 

NEW LOWS (II) 

BUILDINGS m 
Lawrence (W.i 
,  ENGINEERING Itl 
Cooper Ind*. 

_ INDUSTRIALS (4) 
Assoc. Brit. Ena's Parknr Knoll A 
■OC   United Guarantee 

Nlmslo .nte™^,SU“ »» 
_ , MOTORS (1) 

Lex Service 
PAPER (T> 

EQUITIES 

ii iiiiii 
r 1984 

EtOCK 

I High i Low fif- 
_ . lap.jo* . a 
oi 'co 
so 'fi Ijlg OP-“C 

Ben rose 

Jerome 
TEXTILES (II 3 to 175p. Elsewhere, recent Account, A weak performance by 

bid favourite Bowntree Mackin- bullion price In New York on 
tosh slipped 6 to 304p and Friday night depressed the metal 
llnigate gave up 4i at 126p xd. price at the outset in London and 

London Park Hotels, formerly South African Golds followed ACTIVE STOCKS 
Rowton Hotels, rose II to 336p suit. 
on suggestions that Mr Nurdin Initial selling pressure came 
Jivraz’s RusUake Investments, from Johannesburg and per- 
which already bolds a sizeable listed throughout the morning 
stake in the company, may be but the appearance later of 
preparing a bid of 340p per modest ** cheap ” buying Interest 
share. 

Chubb advance afresh 
Chubb held centre-stage again 

from the Continental enabled 
the majority of issues to close 
above the day's lowest levels. 

The Gold Mines Index showed 
   a 13.6 fall at 543.6, while the 

after last Friday's sharp rise on bullion price closed a net $3.75 
the hid from Racai and advanced off at S344.75. 
11 more to 269p on suggestions Among the leading heavy- 
that other suitors may appear on weights President pnnrf pawn nn 
tine scene. Further speculative £li at £28}, Presld 
demand in a difficult market 1 at £33} and Door 
lifted Kteen-EiZe 25 to 130p, half-point at £15}. 

Above average activity was noted in 
the following stacks yesterday. 

Closing Day’s 
Stock 

Booker McConnell ... 
Chubb   
Hill Samuel   
House of Fraser   
IMI   
ICI   
Jaguar New   
Meekatharra Minerals 
NatlVest Bank   
Shell Transport   817 
Smith Broa   
Wedgwood   

price change 
176 - 0 
369 + 11 
272 + 22 
266 + 4 
BOh + 3 

600 - 4 
179   
62 + 8 

635 xd - B 
817 -13 

96 + 6 
171 + 11 

♦95 IF.P.31,8 
110 F.P..51/B 
270 F.P.;10.-B 
(85 F.P. 7<9 
575 F.P.i 7i0 
(62l?1FJ».jl5/8 
tea 'F.PJI7,B 

»I80 |F.P.(23,B 
J135 ,F.P.r3,a 
” .F.P.I -- 

** iF.P.. — 
'IBS 10012/9 

S8 !F.P.‘51I8 
95 IF.P. 5.8 

II II IF.P.' — 
— [F.P.t — 
(33 F.P.I S B 
ISO I F.P. I - 
H II |F.P.< — 
166 iF.P.* — 

S100 F.P.I17/S 
^ ■ jF.P.j - 

{2)4 'F.P.. — 
• 60 F.P..'22/8 
132 !F.P. 16J8 
(65 iF.P‘13l7 
130 |F.P.. 3*8 

5380 F.P. 10.-8 
il :i iF.PJ - 
555 !F.P.'21<0 

110 .103 
8a I 82 

;27S 
102 
89 
79 
92 

>126 
172 
2? 

1182 
96 
81 

i 65 

|lZ3 
137 
23 

* Alphameric bp !110 ( 
    §5 i 
lAcsod Brit ports |196 
•{•Berkeley Grp  ;100 1 

!*S*Blue Arrow.. > 61 
•{•Britannia SBCG lPp., 79: 
!*Busti Radio lap.   61 
liKtonipsort Hdps. Op.1125 . 
4<DDT Group Bp ;165 : 
Derby Tat. Worranta-.l 27 

£35 VcSS';.'Derwent ValleyHgsJ: IX354 

106 I 92 I Enterprise Oil  96 
50 ! 48 f-EntcrtninPratfSertp 49 . . 

120 J!05 [EtamlOo 117*. 
98 
13 

! za 
(SCO 

85 
a 

31 
IBS 

Etam lOp 
Falcon ROB. 20p... 

• 0.7,5.2- 
: bg4.a 2.6 
* 0.5| 2.9 
j u3.6; 2 6’ 
' bo 1.2 5.2; 
. ui.o; 5.a* 
' bgl.O 4,5' 
i gl,5| 3.0- 
| ul.0*5.D 

87.0 3.2; 
82.25 S.i: 

2.5! 2.S 
    , 90 
iGnrtmorc l. A F.Warr.J 11 
i>i<Goe.Rcw;n 5B 1 32 • 
iGreot Western Ret. n. 200 — 

|£14 i£13lE lnv.AB BeU«r‘A'5K.60J:i4 | 
tiBl 1176 .Jngiuar  U79 
|116 :100 May fair & City Prop 110 | 
• 48 1 SB (MurrayVonturetWrrto1 30 [ * 
1278 1243 iPWS Intnl. lOp. . |27« i 
: 62 ' 48 '•^Pacific Snleo lOp- ' 48 2 
'132 :128 'Sarasota Tcclt'gy n»p'l33. + l 
1 66 .63 ;6SDcctra Auto. ICp . 60 [ 
140 ,115 i^Spcctrum 5p. ....,132-2 

.400 1378 :>{<TD3 Circulto Bp.. i-JOa i .. 
,250 *200 Telecomputing lOp'260 • 
i 58 1 66 --i-Tinslcy •EILcai 5p.. 58 ■ . 

0. 9 iM 
5.1 6.B 
6.21 7.4 
6.2'10.7 
3.112.7 
l.S'lf.I 
1. B 13.4 
2.7 Sc,2 
0.9 Zl.a 

5.5' 8.2 
6.6 0.6 
3.1 16.3 

j ul^'1.6, 6.712.2 

1.0U.S 2.3,17.5 
. 87.75 2.8 6.3 7.5 

( bg3.0.1.2i 3.9 ?2A 

I 9.0 2.7' 4.6.13.4 
82.4 2.2' 7.1 7.3 
111.9; 4.1-2.1-17.1 

. uu.sa' u.2 5.8,1:.2 
1 82.0' 3.5 2.2 13.9 

U4.9; 3.5' l.B 33.3 
81.0' '0.6- - 

uC.89' 2.-L 7.1- 6.6 

*S I — !- 

FIXED INTEREST STOCKS 

Issue 1 fa l-sf J 1984 j 
price 1 on iSco 1 

^ « |«WP: 1 . ; < a. J-** | High j Low 

Stock 
It 
1)4'“ 

100 (C30 
ElOO ;£10 

1: 1 F.P. 
11 I F.P. 

I F.P. 
{98.152 L'25 

«* ; FJ». 

— 1 F.P. 
— I F.P. 
- F.P. 

93.689,230 
FJ>. 

$100 
it 
■5 

,1 
U 
11 

9100 

jUJO 
1 F.P. 
I F.P. 
1 F.P. 
1 F.P. 
| F.P. 
CIO 

. - 521-' 
126/IOj 91 i 
125/7,114 

3/7 101 
• _ ,93l?p! 
122/11; 27m1 

■13/7,104 I 
• — .100 Ipl 
• - IOO l,' 
; — !IOOIrI 
24/10, 34JBI 

- 1 90 | 
; 6/9 . 13lc 

4/7 1102 I 
! 5/9 ;108 
I — 1 95 
i 3/7 ■ 99 
! 6/7 1 BB 1 

37/9: 1313! 

30:«|Amer. Brands 12': f- Un. Ln. 2009. J2ij. * >1 
lO'rjCambrrdge Water lSj Red. 0>.-b. 2004j 20 — 1 

101 iCop A counties Cn*. Uns.Lu.lFJS.'M 114 : r 
96 ICon 1 fori InL“l-.-TCnv. Una. Ln. 195! 2C9I 101 ',2 

)2i:p|Dorwent Valley lO;. Cum. Red. Pref. -92>:p . 92> 
S2 Marley DcB. 2009.. 
95 .•£>MicrD Bus. SytL 6pc Uns. Ln.1907 ... 
98>c NaUonwidc 10V«;, 24-0.25 
99 DO. 11 'VI 15/7-85  
9»V DO. 12 UT. . 
27 {New Zealand ll': t 2P14„  
77 ,Pol1y PecK 6pc Cum. Cnv. Red. Pref 

104 
: 997fl! 

991,- 

r 33>, - 
1 rouy rccK vvu vum, wvv. nn, rrci l 90 

10i:!Portsmouth Wnter li; Rea. Deo. 1994- I5i^j 
89 iRobmuonil homarj'7-rCum.Cnv.RiMl.Prf.l 91 1 

103 Isantchl ASaatcni 6i Cnv. Uno.Ln.'015'107 . 
95 m* Energy e-t, Cnv. Uns. Ln. •V7-2001. * 95 : 
95 rrem Grp. 91. Cnv. Cm. Rd. Prf. 97 7003- 99 ' 
96St;Upton IE.) 10£ Cnv. Uns. Ln. 13M> . 1 98 1 
10t: 1 York waterworks 1JJ Red. Dob. 1994| 13iji 
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I Latest 
Renunc. 

1984 i 
Stack 

! e> i 
j r+ or 

i ■ 
' High j Low t ! 5“ r 

50 l F.P. 
1133 i Nil 
AS3.7I Nil 

11 1 F.P. 
AB7.S | AM 
’ 260 F.P. 

BS Nil 
235 * Nil 

13 » F.P. 
4 Nil 

83 1 F.P. 
126 | F.P. 
AS4 ; ASS 
370 - FJ». 
192 1 Nil 
376 . F.P. 

7/8 I 

7/9 j 
10/8 ■ 

2/6 
0/B 

14/9 ; 
28/9 | 

2/B j 

. 27~7 i 
| 30/7 ‘ 

t 10/8 

! 10/8 

82 
3i: pm | 
73pm 
12i: 

642 - 
370 | 

66 |AnvII Pet. 20p   
a*pm k-Aopilod Botanies Units.. 

45pm 1ANZ AS1  
11 Bluomel Bros-  

366 ‘Broken Hill Prop. AS2  
302 IBrown Shipley £1. 

Bpmi 3pm|Falcon Ren. 20p... . 
35pm| 2pm Hill Samuel  
18 | 15 |Kwahu lOp  
>cpmi lapmiLOFS Pfd. Ord. Ip. 

95 ; 8b 'Moss I Robert' lOp.... 
164 1 146 iifiplct. Petroleum £1 
252pm 122pm'Santos A0.25c  
435 1 379 Thorn EMI  
72pm| 60pm,Unftech lOp  

443 ' 489 iWoddlngton <Ji  

Renunciation date usually lost day lor doaling free of stomp duly. A Figures 
based on prospectus estimates. (/Dividend roto paid or poyeblo on part of 
copilot; cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimated for 1834. 
H Dividend and yield based on prospectus or other official estimates for 1383-84. 
Q Gross, p Pence unless otherwise indicated. 11ssuod by tendor. H Offered 
holders of ordinary shares as e *’ rights." ** Issued by way of capitalisation. 
55 Reintroduced. 91 Issued In connection with reorganisation merger or take- 
over. ■ Allotment tettera (or fully-paid), fl 1 Introduction. *£ Unlisted Securitlos 
Market. S Piscina price, t Units comprising 6 Ord. £1 nom 12 par cant 
cnv.un3.Ln. 95/aooa. 

RISES AND FALLS 
YESTERDAY 

Rises Fails Same 
British Funds   8 84 12 
Corpus- Dom. & 
Foreign Bonds ... 30 S 44 

Industrials   3S2 19S 836 
Financial & Props. 225 W» 244 
Oils   30 22 70 
Plantations   1 4 13 
Mines   21 54 102 
Others   105 38 111 
Totals   802 457 1.432 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
lugs ings tion ment 

ment. Dermalock, EgUnton OH 
and Gas, GRA, Immediate Busi- 
ness Systems, Kwifc-Flt, House of 
Fraser, Lonrbo, NSS News- 
agents, Poseidon, Selin court, 
Jonas Woodhead and G. UL 
Firth. No puts were reported, 
buta double was transacted in 
Campari International. 

ACTIVE STOCKS 
FRIDAY’S 
Based on bargains recorded in Stock 
Exchange Official List. 

Aug 6 Ang 17 Nov 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 
Sept 10 Sept 21 Dec 6 Dec 17 

For rote indications see end of 
Share Information Service. 

...For rate indications see end of 
Share Information Service 

Stocks favoured for the call 
included Charterhall, Jagnar, 
Premier OH, Armstrong Equip- 

No. 2o! Fri. Day’s 
Stock changes close chango 

Chubb   40 2SS +61 
ICI   . 29 6M + 16 
Jaguar New 29 179 — 

Thom EMI ... 26 4iO + 20 
. 24 3J5 + 12 

BP   19 475 + 15 
. 19 180 + 10 

Hill Samuclt 18 13pm + 5 
Coirnauldb 17 123 + 7 

Focal Eloma 17 235 - 1 

Tote and Lyle . 17 365 - 1 
Dobenhoms 1C 187 + S 
Glaxo   . 16 942 +32 

STC   16 282 + 14 

t Nil paid. 

EUROPEAN OPTIONS EXCHANGE 
Aug. 

Vol. ; Lent 
Nov. 

Vol. | Laat 

GOLD C 6360 
COLD C - 8375 
GOLD C SAGO- 
GOLD C 8425- 
GOLD P 8326 
GOLD P 8350 

6 
12 

i 1-20 B! 
0.10 

- I - 
7.60 

16.20 
7.60 

4 
1 

4.30 A! 

89| 
«1 
ml 

38 

SILVER C 
SILVER C 
SILVER C 
SILVER C 
8ILVER C 
SILVER P 

S/FL O 8300 1 
8IFL C B310. 2 
S/FL C 5320, 11 
S/FL C 8385 36 
S/FL 0 55501 108 
B/FL P 6366/ 300 
S/FL P 6300. — 
B/FL P S513 107 
S/FL P S320 1 
F/FL P S3251 4 
I/FL P 6330' — 
S/DM P 8280 10 
£18 0 £140| - 

Sept. 
S7| - | - 

1 0.70 
10 ! 0.30 

g ■ o.o5 

8 luleo 

Dee. 

- L_— 1 8643.76 
21 

102 
116.60 

8.50 

7^0 

Hilar. 

- i - J 87.68 
_ I 

I2B.60 
I IB.50 
: B-80 
: a.BO 
. 3.30 

1.80 

! 1.60 
3 

1 4.BO 

51 
2 

10 
10 

• 10 
. 1034 
1 1023 

1 0.05 . 
i 0.75 . 

i88-60 ; 

} 10 • 
7.60 | 

! z i 
i B-M ; 
I 6.30 Bi 

8.50® 

■ 0.45 
I 0J» 

id I o.JW » 
6 10.80 i 
1 13.60 

1.60 [ — — 
_ I _ : - 143 

— (£328.90 

~ i 

«.30 | „ 

I H 

— ! eztfi.eo 
1.65 i £130.68 

Oct 

F^60* 1B3 ' 1.50 
FJ880j 67 : 5.50 
F.130) 13 ' 2.20 
F.lIGi 4 : 2 
F.90OI 169 t 7 
F.190J 11 . 6.30 
F.iooieios 

F.90 1277 
F.EO 45 

54 

Jan. 
20 

1 
43 

5 
10 

3.10 
4.50 
1.30 
2.80 

14 
1.90 

> 

i j 10.80 
' 6.30 A| 

341 i 7.60 
46 

682 

3.30 j 

4 I — 

ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 

AMRO C 

AMRO P F.B6, _. 
GIST G F.140 100 
GIST P F.IW 21 

HEIN C 
HEIN P 
HOOG 0 
HOOG P 
KLM C 
KLM P 
NEDL C 
NATN C 
NATN P 
NNO C 
PEO C 
PETR C 
PETR P 

PHIL C F,5012009 1.80 . 401 | 3 
PHIL P F.50, 401 : 2.40 198 I 4 
PHO C F.40,ao 127 . B — 
PHO P F.4S.B0 SO . 1.10 - - 
RD C F.160 610 3.70 j 181 
Rti P F.160! 281 1 8.50 36 
UNIL C F.280! 164 ! 4.30 > 15 
UNIL P PJ60! 72 5 , - 

TOTAL VOLUME IN CONTRACTS/ 41,474 

A-Aak B—Bid fr=Coll P=Put 

Apr, 
— ; - IF.312.B0 

— I - [F, lft.30 

— i — JF.1&.60 

66 J 7.30 F.9i' 
a : 8B| ., 

— j — F.64.80 

— | - ,F.lE)b.20 
_ I 

F.140: 21? t 4,90 , 40 7.70. 
F.lSOj 36 * 3 ; 1 SA 

F4370, 464 2.30 — — 

F.4B7Q 82 : 3.90 i — 
F-200| 612 4JWB- — 
F.lTOi 158 ■ 3.80 . 99 6 B 
F.18D' 27 . 1-80 | 9 4.90A 
F710 38 . 15A 3 16 
FJ1D’ ID • 38 1 — — 

F.8S7.30) 8 4.50 1 — — 
Fr.8818, 3 1400 1 — — 
Fr.7000. 12 240 ' 14 460 
Fr.7500. 0 600 

9.60 

100 
15 

F.137 

FSOt^O 

F.lft.60 

F.l<?t 
FJI24 

If 

Fr.6930 

4 iF.4fl.0O 
4 . „ 

6.50 J 
9.60 E 
7.30 i 

J 8.80 iF.ldkfiO 
1 11 • 
’ 9 jF^fis 
' * m 

a 
" 

LONDON TRAI 

1 
c ALLS P UTS 

111 Option Oct. Jon. Apr. Oct. Jan. Apr. 

«*2Q aa 65 w 7 IB 23 
(-471) 460 28 37 42 22 33 43 

500 10 20 — 52 63 — 

BOO 3 6 92 100 

460 63 74 83 B 17 26 
(*617) 900 33 45 67 30 37 42 

550 IS 26 52 62   

600 6 17 — 97 105 
650 2 8 — 1145 156 — 

110 19 21 24 3 & 6 
1*186) 120 11 14 16 5 8 11 

130 6 9 18 10 18 14 
140 8 6 — 17 19 
160 lit 3*4 — 37 38 — 

160 33 — — 3   

| (*189) 180 19 25 28 B 11 13 
200 9 16 19 16 28 25 
280 S 10 12 36 39 41 
240 3 — 56 

G.E.G. 160 58 62 66 8 2 
(*814) 180 38 42 46 2 5 7 

200 20 26 32 6 11 14 
220 6 13 IB 14 20 24 

Grand Met. 275 w.:m — _ 3     

(■318) 260 Efl 48 Sfi m- 7 11 
300 26 34 40 0 13 
350 9 16 20 fitt BB 34 
360 3 6 — 54 96 

LCJ. BOO 108 110 116 2 3 7 
1-899) 660 60 64 70 5 11 16 

BOO 23 30 42 16 84 30 
650 9 16 — 62 

Land Sec. 240 56 _ _ 1 ... 

C29B) 260 87 43 49 3 6 B 
280 20 26 32 7 12 IS 
300 0 IB 20 17 24 27 

■ 1 Wrr.TTm VIM 23 28 8 3 6 
(*116) 110 12 16 18 4 7 10 

120 6 9 11 11 13 16 
15U 2>« ti nr 17 20 
140 H* — — 26 — 

| Shell Trans. 690 75 85 95 7 17 29 
(*61B) 600 37 42 SO 80 20 40 

6 SO 12 22 27 I B6 60 67 
700 4 10 

“ 
93 98 

1 Gt ILLS P UTS 

f 11 Option Ml rm Ml! Aug. NOV. Fob. 

i Barclays 420 30 45 86 5 9 rn I (*447) 460 6 22 32 17 27 32 1 H 600 1 20 17 57 87 60 1 1 BGO 1 3 — E07 107 1 600 1 — — 167 — efl 
Imperial Gp. ISO 

C159i 140 
160 
180 

aa — — i — — 
22 25 88 1 3 4 
4 B 13 4 8 11 
a 5 7 2o aa as 

Option Aug. Nov. Feb. Aug. Nav. Feb. 

LASMO 860 42 65 62 2 8 20 
1*296) 280 23 40 50 4 14 52 

300 7 25 55 13 25 50 
330 3 15 23 35 45 — 

Lonrho 120 35 36 38 ”■711 ■ M 2 
1*154) 130 25 27 29 ■tTc ■ M 3 

140 15 19 21 fltfl G 
160 21- a 10 Hi O 14 

P. 4 0. 55 59   2 £ — 

1*312) 280 33 38 46 2 6 8 
300 16 23 30 3 12 J6 
530 2 11 16 21 27 30 

Racai 1 BO 56 — — 1 — 

(-234) 200 36 42 48 1 4 6 
220 16 24 32 2 7 11 
240 4 12 18 10 16 20 

R.TZ 500 77 90 102 I l*c B 18 
1*674) 550 28 48 62 6 25 32 

4 28 37 35 47 60 
950 1 12 25 BO 87 95 

Vaal Reefs 90 e 13 16 61; 71) 
C*B98j 100 3 81; 1H: n 9 12 

110 0*A 6 lii 8*1 InS 141; 18 
120 01; 4 6 £1 351; 241; 

CALLS PUTS 

Option Sep. Dee. Mar. Sep. Dec. Mar. 

2 BO 60 70 11; £ 4 
\-336i 300 42 5U 5$ 4 9 

530 19 sti 13 20 &0 
5BD 6 20 35 42 47 

500 95 — i — — 

(•390) 330 65 70 75 i 4 8 
360 37 40 SO 6 10 18 
390 9 IB 23 15 20 26 

500 90 105 115 10 17 30 
1*85.75) 660 47 65 80 25 40 60 

600 26 42 b5 47 65 95 
660 16 28 38 85 100 115 
700 3 17 — 135 140 

140 35 37 41 H 3 6 
(•172) 160 16 20 26 MM e 12 

180 6 10 IS 15 17 21 
200 2 6 — 29 33 

180 44* 48 — 21)| 3   

1*819) 1B7 38 — — 3 *  

200 25 32 35 4 B 11 
220 10 16 20 JO 15 20 
£40 2 5 — 26 30 

Tesco 140 43 47 
Ear WO Em 4 

1*180) 160 23 28 Bill Efl 7 
380 0' 13 EEl. MM Efl 14 

975 113 120 135 3 6 
1000 88 100 115 7 16 
1025 67 eo 100 11 24 
1050 47 63 as 16 35 63 
1076 26 46 bO 24 50 63 

mm mm u 37 62 75 

Aug. 13. Total Contracts 4,045. Calls 3.007, Puts I,KB. 
* Underlying security prices. 
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ft WOLSELEY 
-HUGHES 
From Truro to Texas 
we're growing 
from strength to strength 

Plumcmg and Heatnv; suppliers m tne U K. and US 
Agricultural Machinery Engine* rma. Piaster 

UH 
Wgh Lo« 

BRITISH FUNDS 

Vi Stock 
Pries 

£ 
"Shorts" (Lives up to Five Years) 

m 
&5-*1 

Treas Upe 1*84  
10lS Treat 1SIIC 19B5  
100 E*ch. 12pcCm.-85  

{ Tr*3S 3pC 19H5    
2 Treas llljpc IMS  
< Trias BVpcCmr '85.    
B EK*. 12toc 1*W5    
tEuh.UVim‘S6  
L Treat lOpcCnv 1986  
a Tre* Jpe 1<W6  

—bEnch. lOVpcCv'Sb.  
104jl 09/, Tifffl LZPC 1966  

<m sArreui Skpc 
108a 1024 E.ch. l«pc 198®  
an 85 Exch. JVpe 193o   

107 a 1M12 ExQi lJVpc 1987  
100” wyTreasJIH«peC»'87-..-J 

BiS ExrttZw 198T   
94V EKh. loW 1967  
87 Funding 6Vpc'85-87#- 
92j Treas. lope 1987  
81£ Treas 3pc 1987   

, 97WTrra5. 1201 1987  
97&|Treas 7Vpe 198S-8S#— 
92H Each 10*3*'88  

; 89ii Treas9VpcCn '88   
77 Transport 3K 175-08  
88,lrTreas. oVpc '88  
9«|S|TreaslltH*: 1989  
87 S Treas 9%X Cm. w — 
ooB Treas l(P&c 1989  
BSVfexcn JOpc 19S9  

Five to Fifteen Years 

... Ett#ntKi98“(EJ5pen... 
77 V Treas 5pe]«W6-B9  

  1OTL TTOE Upe 1993#  
110 « 1014 F»rh 12-5JPE 1990   
93M 843 Trtasate 1987-90#-. 
— 90^ Treas. lUKCe 1990  
  . 94^ Treas life 1991  
84lJ 7^Fu«fiiig SVpc 'B7-91#.. 

lOSU 'WjjEjdi. lire 3991  
93^ Tress 12w 1992#--. 
86 Trots IOPC 1992  

Treat! Gbpe-oz fJJpdb.. 
, 95*»Exli.I2V?c,42  

1D6V E«dl ISVpc 1992  
‘l Treas IZVpc 1993#— 

Funding bpc 1993#.  
, , Treas 134pcl991±± — 
1064 Treas 14^ 1994#— 

Exdi 13^ic 1994. 
Each. 12 w 1994  
rrea5 9pcl»44#  
Treas 12pc 1495  lflZ^ 

> Jpe'90-95  
, .. lEuK. 104# 1945  
lO^JTreas 12Vpc 1995#._ 
lOb^Treat 14pc'9e. 

12-OCl 1123 
14.6M 10.04 

l"aH 
I 12 051 

11.54t 10.73 

10.61 
10.77 
10.74 

9.05 
12.361 11.72 
L2-H 11.85 
9.40) 11.14 

I ID.79] 11 Jb*> 
11.78 11.78 

104V( 

83V Treas 9pc 2992-96#..— 
1193* Treas 15Vpc 1046#-.,- 
106V Exeft 13Vuc 1996#  

634 Rownplion IpC 1406-96 _ 
104V Treas 13V* 1997# 

B7^ Exch lOVpc 1°97  
771; Treas Blue 1997#„. 

11 IB1! Exch. 15pe 1447  
84V £>ch. 94pc 1498  
68 Treas 65tpc 3495-43#... 

123^ Treas. l5a*'98#  
100V Exch. 12pc 1998  
B3#Treas 91M* 1W#  

\liS«pe 1999.. 
1.10*zpc 1999- 

119 

«T-4 

89MConwrs'n lOVpc 1999 
lOb^jTreas. 13pc 2000 
UZWTreas. 14pc-48-01  
OBUExdl. 12pc-99-02  
90 [Com. lQpC 2002   

1 lOUTreat UVoc 2000-03 -. 
lOlVhreas. llVpc 2001-04 

1 OTWreat 12»»c 2003-0iI 
76'W'reat 8pc 2002-06#.— 

100 [Treat UVpe 2003-07.. 
U7VTreat 13Vpc'04-08  

_JTreat 5hpc 2003-12#.. 
720Treat 7 vC 2012-15#- 

Exth. 32pc '13--17-. 

Undated 

■iSSEEj s 
3pc'6faAlt  2 
s2ijpc  2 

reatZwc   2 

Index-Linked 
(b) 

101 (Treat 2pc *88 1297.11. 
85 1 Da. 2pe*90 033.9). 

*96 

10.96 11.13 
11.4E 11.19 
11.94 11.46 
11.31 11.13 
10.66 10.79 
11-58 11.20 
10.94 10-84 
7M 9.39 

11.00 10.79 
10-02 1024 
10.84 10.75 
11.14 10.8b 
9J2 9J2 
9.91 10D5 

10.401 10J1 

10.33 — 
10.1 J — 

JL55 . - 
1051 — 
10.32 - 
10JO — 

1M« 981,] Do. 

m ra. 
4.51 5.41 
4.74 535 
4J15 4.35 
3.74 3.97 
3-M 3.86 
3.52 3.70 
3.46 3.64 
3.41 3J7 
3.34 3.49 
3Jll 3.45 

1267.9). 
Do. 2Hl>:*0l 008A) 
Do. 2*2PC'03 (3ia7). 
DO.ZBC'06 1274.1), 

87« Do. 2*z;c '09 (310.7), 
9l4 DO. 2l,;JtC'll (294.1), 
82y DB.2'gx'lb U23.0). 
aifl Do.2>3K,20 (327.3), _ . 

Pmsprctire real redeneelon rate on fm/ectat Mlatlw of (1) 1D% and 
(215%. Oil HgwesInparentticMSShOwRPI twse month for induing, k- 
8 imoths prior to Issue. RP1 hr Nov, 1483: 341.9 and for Mar. 19B4: 

351.9. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

gDaSklD>«cLK2«n„ 
Iratia 13*3*2010.— 

Co.ll%%Ln2015.— 
Eure fwBUIpc La 2002- 
Fudand 14^pcLnl486- 
M-Aai 0t» 06 3003— 

ttnt. Bank I3>apc i486- 
Do. 14peLn 1987  

Mlysla 12»4KLn'B8.,.- 
3lln 16>ax 2008  
>2 14 W1487  

Do. 1IVBC2008 1 
.SwctSrn 13*3* 1986. —J 
1S*edHil3>0)cUi2OloJ 

J?-.® 

MB -h 
UO Li 

11.71 1UB 
12.01 11.93 
11.78 11.78 
17.65 11.78 
1338 11.50 
11.94 
13.04) 
13.3(1 
12.31 
17.131 
13.46] 
12.03 
13.1? 
12.37) 

12.08 
11.34 
11.60 
12J4 
17^2 
11.76 
12.06 
11.31 
12.31 

— 83 
77 

26U 22 
102 •' 

CORPORATION LOANS 
1 Hue 1985  

i-ham lZljpc 1955- 
lire XJpc 1987  

line I486  

lLC63fpC 1940-42   
..lerBMPc 1985-87.— 
Leeds 13ljpc 2006  

(Lhwipool J»siC Irred— 
|Lon.Cpn4<4pe84-B5—- 
|lCC yzpc'BS-87 -\ 

Do 6Vpc-88-90  
Do. Jpe '20 Alt  

(and IZhpc 1984 

wad  

4v-\ 
U6I2-1 
  

11.281 17.38 
12»« 11-36 
12.74 
11.15 
8.44 
7.68 

12-04 
13.04 
951 
6.45 
843 

12.32 
12-20, 

COMMONWEALTH AND 
AFRICAN LOANS 

181 
42 
60 

375 

74 
42 

179 

iJMri 
iNZ 7lu* 1998-92  
, Do7l*t'83-B6  
S. RSna. 2(jpc Non-Ass.. 

Da 3I3* 80-85 Asstd.J 
Da 41flpe 07-92 ASLUL- 

ndMiMe Amt (£100pal 

jpi +1 9.421 

« 1 BM 
IBB 1 

SB 1 3.9S 
64 1 7J« 

332 1 1+2 — 

LOANS 
Building Societies 

PQSJlN'aidi UVpe 205-84...V 99Ss|.., 
99k Do. 11 pc 3.954   
96il Da 10Anc 8.10.84 — 
49£ Da lOVPC 5.1154  
99 Do. lOVtftc 3.12.84—..- 
99 Da lOh pc24.1254.-. 
98U Do. IDVpc 28.155  
48k Da lo£pc 18-2-85 — 
97V Da 9Ape 25.355 1 

lOO^J 97V DO. 9(«K 15.4.85.--.. 

101 
101 
1 

IDO 
100: 
120 
100 
100 
100 

100 47fl Do.9jJpcT.555  

12.09 
11.65 
11.71 
11.73 
11.92 

11.80 
11.73 
11.96 

1151 
1142 

1540 
1260 
15.40 

11.26 12.17 
11.01 11-45 
1054 11J9 
10J8 1044 
10.18 11.43 
10.53 11.17 
10-30 1148 
10.23 1100 

4.53 11.12 
9.B4 11.18 
9.41 UJO 

114W 11.19 1«W 98V Da llpc 3-085  

Public Board and ind. 
771jj 70UA»K.Mt5pC 'M-B9..._( j fc.75( 12J6 
37W 34 iMeLWir apc'B- J 36V3-V I 8471 10.97 

Financial 

m. m IBl bV*« Ob 81-84. 
Da line Uns Ln. '38._. 
Da llViic Uns.Ln. '90, 
Da llljpc On. La 1992. 
Do. 7VPCA -91-94  
Data*'91-94—.  
Da e^Ln'92-97.—. 

FOREIGN BONDS & RAILS 

-1 
X9W 

M9k Law 

14 
14 
12 
10>2) 

•52 
50 
46 
60 , 

1241J 
83 

118 
91 

312 
93 

Ini 
S4J 
ys; 

10 
10 

9 
7»j| 

48 
4b 
44 
40 

114 
80 

)P4)J 

, ;294 
83 

)bl 
59] 

I3W4 

Stock 

(Chinese 4ljpe 1S9B  
Do. 5pc 1413  
Do. 5K 1913  

Do. SpcTSBoser— 
[Greet Jpe Ass.., 

Da bpc 28 Sit. Ast- 
Do «pc MMH Ast -. 

Hung.'31 Ass  
Who Outer-15*201 
Iceland plate '8348- 
Oo. 14WLn.3016 

Ireland 94,pc '91^6 - 
Lapan 4pc’10 ASS- 
, tw bpe-SJ-88   
JPeru A-.t 3007-.  
[Turin Opc i90l - 
ITlinn b K 1484  

Price 

Sf" 

T 
50 
48 
44 
60   

9tS 

310 

1^ 
592 

DM95 

Oh %| RnL 
YlcU 

3.50 
3 
2 

3 75 
15.00 
64 

14.50 

640 
5.22 

9 
6*2 

T7.05 
fo-39 
(4.64 
T4.67 
12.58 
12.90 
12.92 
13 93 

10.30 
9.82 

1*12.00 
11.40 

FT LONDON SHARE INFORMATION SERVICE 

Financial Times Tuesday August 14 3984 ' 

HOTE LS—Continued 

M s-y«t* UK 
Stock 

AMERICANS BEERS, WINES—Cont 
1984 

Hfcfc tor i Stock 
tot] Shr IVU 
- I Cress Carrier's Stock Pncc i - i Net CV'ErtlP.’E 

-- .  (LObtfl  
24*4 ll*dAhn«nwn(H.F.)  
34 Q H\ Alcoa 51  
39S 2lVAnndC»p*l..-— 
18$ 13V AmxtSl  

405p |7Jip Amdahl 5c  
25 18V Amr. Etpres 5040- 
30W 14lj AmerMtdkal intSl. 
25y 206 Amer. NaL Ret 51 ... 
1443 1QV American T.4T.51. 

43VAiMrttteh51  
aiy lSiiAmfacfl  

' ' lbVo ArirfTo*-   
lm, Banfcamerita Slit—, 
27b Banters N.Y. S10— 
46% Bell Adamic SI  
19^8dlSouthSl  

iStrel 58  
 r Inc.   

CBrthmf O-Fer. 162*.. 
g| Brunswick CwpnJl-. 

CPC Intnl. 25c  
Campbell Soup 60c „ 

S Caterpillar Traeurfl.. 
■.K-titnSlZJ- 

ChemKal New fork - 
iSl- 

lblj±Ovr‘*Thb>4.-— 
193 at*urp*4  
Zl^City lnv.Sl.25  
14SScolqaie.P. SI  
17 Com. Foods SI (j — 

42060 Cant Illinois S5  
ll36p PCurpamr Data Saice. .. 

20V Crami Ztil. S5  
|447p Damson 011 40c...— 

15V Dana Carp 51  
276 Dou General   

|7Vp WenN-Lock KHBd- 
27V Eaton Corfu. 50C— 

, 34J2fE«onj| -.... 
[|5C7p Fin. Coifii. Amer. :>3c 

lJWirsi Chicapp 55  
246 Florida Pnr. & LiqhTU. 
uv Fluor Corpn. 62*2C~. 
23V Ford Motor 32  
164 GATX62VC  
34 Gen. Elea. SlV  
J1V Gen. Foods Carp SI - 
29V Gillette SI  
UVGl. Western Fm. SI - 
34V Honeywell SI JO.— 
12V Houston Inds Inc  
33V Houston NaUosSl- 
luV Hutton (E.F.) SI — 
T2 IBM Corpn Sl-25  
16 ITT Corpn. SI  
26V IngrruH-Raod 52— 
10V InsilcoSl  
li*l IU Intnl. S1J0._  
2lV Lockheed Crpn. $1 — 
l 35BLone Star Inds. 51 — 
17 VLansana Land S0.15 .. 
UtoLowfs 50e  
17 V Uonof. Hanover S7V - 
loV Merrill Lynch SI  

i|700p NhaaaHvilerlftns.. 
42V Morgan(JPIS25 ,- 
41VNYNEXSI  

JBBIp PDCH* Gas & Eke S5- 
36V Padflc Triisfa 30.10 
33V PerairoilBJly:  
32V PilVxiryg  
13V Public Sre. EL&Gml 
37*1 Quaker Oats S5  
23 Rep NY Corpn $5 | 

l|97fip Rernard 55  
u>4 Rockwell Ind. Si—I 
19V Rohr Inds Inc SI J 

J737g SCA Services 31  
   — Saul IB. F.)J1..-_J 
43V| 27V VShell Dll SI  

38V SoutbMstern Bell SI - 
25!j Sperry Corpn SO JO J 
24X Sun Co. Inc. SI.—. 
42V TRW Inc. SlV  
25V rem*ooS5  

135 Do. 10%LaS8i. 91-5 | 
23V revaco 46 J5- J 
25V Time Ine. SI  
15V Transamerica 31 — 
35 V Union Carbide SI— 
19V Old. Tech  

17 PUS Steel SI  
39 US Westfl  
lOVtoWootaorths S3V— 

239 1202 
ns lira 
260 1206 
280 220 
ISO 1120 

IVaui— ——. 
I Whitbread -A- 
IWoh. £ Dudley. .. 
>oimc Brew Mp. 

I Do Men. V.50p.., 

1214 
170 
ZL2 
230 
130 

IHT.WV) mem - nrli -re 
6.25,2.5(5.3 18 C 

t6.85l 3.0iabii0 3 
5 5.’ 2 0 = 3.4 70 5 
5.51 23)1 cO Ilia 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

s%:: 

^^1 

SI.52 
S2.45 
Sfe.40 
SZ-60 

60c 
Q72c 

9ht 
aoc 

S2J0 
12 JO . 
SI 50 
S30>5 
52.36 
31.92 

6A 
52.06 
52.0(1 
S1-2G • 
Suo 

161 

44V tV 
45 +V 
38 +V 
14V-V 
49 +V 

Js 

471, 

&Uz\ 
SlJoj — 

31-20 
33.40 
h34C 
ju; ■ 
53.60 

4Dc ■ 
51.60 - 
S1J0 
£2.00 - 

1256 
$2.44 ■ 

88c ■ 
81.90 ■ 

S2JJ ■ 
42.0 
80c - 

S3JMJ 
81.00 - 
32. M 
SLOO - 
SI.15 • 

51.90 - 
S1.00 - 

54.00 
56.00 
S1.72 ■ 
S5-4C 
52-2 ft 
S1.40 - 
52-64 - 
5220 - 
31.60 

40c - 
51.00 - 

K.aerft*&taSSs J 
97 [Feb. (nil. lOp J 

, DO.'A'TOP 4 
JVderaad HcuanrSp 
Fialan (JnbiJ 10p-J 
French IGer " 
GalMord 5p  
Gibbs Pdr A lOp .. 

[163 Simon (MJ1  
Krlossop  
HAT Group lOp  
Helical Bar f 

(Henderson Group ..J 
iHewdenSl lOp ,,J 

Da 1 OpcLn. 03-03 ..toll 
Heywood Wm.   
Higgs & Hill J 
Howard Shut 1 Op— 
IOC 20p  
ibstock Johnson — 
tores (J. i I 
Wayplam J 
PJentwngs AS JO —, 
tJormsmnes Pts. lOp. 
Jones! Edwd.) lOp. 

5V 
60 

530 

AMEC 30P ; 
lAtorOWd Consr- - 
AU«d Plant 5p  

WAmco ind Hidgs... 
lArnclirfe lip I 
AtTWOft   -. . 
SPSines. 50o J tn 
Bangendg* Brt j 148 
tea-ley i Ben: 10D. . J 35 
tearear.Dev. IOP -.1 94 
iBeliway  132 
iBcidord M. 10p ..... 
(BeaBruS 20p  
iBiockieyi 7Op  IleCl 401 

.ioie  
DiifltylCp 

191*1.—! 
sn. 20o.., 

dgt  
1 Haltam .4 
■A' lOp — 
ru .   i 
oadslone J 
Ip. 10p —| 

[Cunder Group  
Coaain Group 4 
Countryside  
Cro-aCh!D.I20p— 
Dew iGeorgej 25p„ 

(Douglas RoM. M. ) 
pDunton Grp. 5p | 

S‘*  
54 
90 

+3 

198 
57 

21 
62 
62 

145 
50 
57 
51 
77 
50 

294 
192 
74 
68 
56 
14 
68 
SO 

103 
88 
40 
92 

137 
44 
22 

171 

mrtftzvl 

>V1 

rZ 

1-4 

lO.Ol 2.316.3 19 J 
6^ 2.7] 5.81 i3 

2.6t! 2 1 I 7.0 ( e.J 
th2.3Jj 20 37 [lOo 

7.0 3.41 3 6! 9 9 
T5.2S 2.7 I 5 1 18.3 
t2.2 4.314 4(5^ 

t7.«!l 2 J 31.315J 
7.CJ2.1 i 7.bl 7.C 

3.77 UiS.b 112.7 
KZ.6Sj 0.7 6 J :4r») 

15 * 2 51 4 ? |J3 4 
19JB 3J 6JS I 5.4 
B.« 1J 6.1 117.6 
3 2-1.1 ] 80 !15J 
3.0 « (Jl[ ♦ 
2.0 2.715.7 8 6 
—!—■—+ 
351 2.7! 8.1 1 6^ 

t2.2j2.ai.li 7.9 
8.7511J 18.0 [12.9 

3J3|2J BJilb^ 
thl.24- 4.8 3.) 19b 

+ 1 

K3 

E23I2tUfarge Cop. F1XJ £2714-1, 

3 

CANADIANS 
_ Montreal $2.,„ 
Bl . Nora Sarto.  
9Barrie) Res Carp.,. 
BCE I   
VBo« VaUeyg.  
Brascai*.  
PBreakwaler Res.— 

lmp.Bk.S2  
Pacific 1  

Da 4pc Deb. £100. 
Jan. P. EnH —- 
^Double Eagle 11 
PEchi Bay Mines.. EVCreemridi Res Ine. 
VGull Can.Q ._™_, 

M fHawkerSWCana... 
3V VHdHk>9erS5 

Hudson's Bar 8—.. 
^Imperial OIIH  
Jncofl 
find. Corao* Ra._ 

inland N*. Gas 5M 
Massey-Fergioonll-. 
7 Pecos Redl  
fRio Algom ——, 

« Royal Bk. Can. I— 
2V Sea^arrtf 

lOVJwjp 

rfton. 

4VjfloyaJ I 

OTalcorp  
rfDo. Pref. S3— 
Honmio-Oonv BkJ- 
IfTrara Cat Pipe— 

_2Sp 

Bn ta 
l&z^V 

l+V I SI .96 
131 H68c 

SZ.18 
15c 

SL60 

23d - 1J1 

sS^ 
S14« 

(4-43ISUS20Q 

10% 
S0.76 

960 

3 in syaw 

113b iLaing (Jotou 
IBS (UUum (J.l £1   

(198 Lawrence i W.»  
70 Leech (WnOZOp— 
15V Leyland Palm  
62 Lilley F J.C  
BB SLon. idydesWe.. 

156 Lovell lY.J.) | 
167 IlcCartbyS Store Mp. 
100 »McLaugM!n&HJ 
106 Magnet 6 Sthns.., 
143 Manders (Hldg) _. 
184 Mrechwiet  
172 Marriulls Hf*  

89 IlkjaJm (John) 20p 
96 Hay i Hassell  
89 Mejerlnt.. 
67 MiTbury   
19 Miller (Stanl 10p._ 

104 Monk (A)_... J 
184 Mnwhrm(J'  
480 Newarthlll El | 
72 NotL Brick..  

<25 Pearce (C. H.l  
84 Phoenix Timber,., 

100 Pochins 
330 RMC 

19 Raine IndalOp-...J 
55 Kama, 

Pedtond 
Redtort 1C WrndsJ-K365 
Roberts AiMard__J 
RowHnson lOp  
Rubereid 
Rugby P. Cement .J 

14 5GB Group—...... 
57VSh»pe4Fhl*r_._ 
14' Sheffield Brick  

320 SuKtolUWm)  
Smart U.) lOp.— 
Tarmac 50p_.   
fray Homes 

[Taylor Woedrew— 
jjll bury Grp  
[Travis A Arnold.... 
[Trent Holdings lOp 
(Turriff 

-7.4 

TynosIContr.) lBp 
125JJUBM Group   
“ lUMCtrawcOtSBMp-j 

VeaJs Sum lOp... 
Wraplam  
Ward Hidgs.lOp— 

Do. Defd. 
Warrington  
Watts Blake  
IIWLII, ,, It m n«:ucm IhOS.-H-Hi 

WhatUngs 
SO Wiggins Group lOp 

(158 [WiKonTCannoIlf)—. 
95 twlmpey(Geo)  

25 
210 
32 

1194 
270 
51 

130 
217 
2ZO 
21 

107 ,  

-ns 28 

199 
2C0 
198 
IDS 
25 
73 
90 

174 
240 
100 
13B 
154 
220 J . 
1094.,, 
115 
111 
1U 

74 
20 

112 
204 
SIS 

06 
186 

BO 
113 
61 , 

1+2 
109 

d6.73 
5.S 

17 j 

Q20% 
d4 J) 

|dai»i 
5.0 

11.75 
10JS 

t4.Dl 

4^^ 

1-3 

+Z 

H-i 

{05-18^1.4162 ».3S 
2-65)2.114.9 hi.3 

20.75! — - 
13^. Z b 

T4j-rl 4.6 
S.Oii 06 

1 Vs1-5 

s2jJ 1.9 
h5iJ2.1 

d2.64j 3.1 
02.64! 3.1 
g2.45> 2 SI 
hj.sja.g 

5.W 2-6 
3.&, 2.0 
1.4 

■N5 
♦5.0d 0.7 

3.S26 

2.2 l — 
6.0 17.0 
3.4'6.7 
9.7 !lB2 

112.019.3 

- Lj.4 
54.n0.7 
8.9 I 02 
3.7 (12.6 
*J llQ8 
8.7(49 
5.4 hs.4 
6.8! 68 
9.7 16 4 
9J K9JJ 
3 8 

hi.o1 

4 2 

iS3 QB 
UTtoVi 6 

tifcus 
7.0j 
4.7 

1:9 
8-0 

(4_fl 
5.0 

4.75 
54 

dl.6 
6J 

112 
lao 

4.C 
11.88 
12.1 

10.75 
d5.£ 

0A5. 

(uSa 
13 i) 
04.1 

hl^ 

ta 

d33 

tK7^ 
d5J9| 

6J(J 
44 2.9 

83.0) 4_1 
d3.4 
2.48 
3«1 

347(3.4 
25 M. 
- jf9.o| 
3.31 64> 
3.6 

2^ 
2.3 
3.3 
341 
3* 

3.2 
2.7 
1.9 
52 
3.9 
3.1 
1.7 
2.9 
24) 
47 
2.0 
9S 
* 

3.0 
3.0 
4J 
1.7 

ui.4kbj) 

Q.5fe2-2 

4J 
7.4 
3.6 
11.91 

64 
6.7 

a4 
34, 
a.4 
7.4 

12J! 
17J.1 

5.1 
6.3 

tl2JI 
,14.4 

6.4 

♦ 
6.9 
3.7 
43 

5JUM) 

110.0 3.4 

54) 
B2 

hLO 
lUJ 
a6 
9 

5.1 
94, 

J4> 

6>* 
33 
IA 
4.7 
62 
5-7 

H3J| 
5.7 
84) 
5.7 

1.4(10.2 
34 

.32 
03 8.0 
73 11 
3.014.0 

(11 0 

9.7 
53 
93 
99 
123 

43 [103 

DLIPO.9 

w 
5-37104, 

8-1 
94 

A 
IUL4 
73 

& 
54) 

9.9 
(15.7 
|153 
7.4 

(SO 
B.7 
93 

1989 
Mob Lo* 

BANKS, HP & LEASING 

Stock I Price M M IpJftvIwE 

*Jb9 , 
S97VI 
178 
^l)0 
355 

Ell 
230 
388 
575 
•U1 
532 
125 
43 
64 

128 
£10 
€24 

111 
*□01' 
162 , 
aoU 
16 
47 

348 
59 

274 
66 

IBS 
*348 

69 
114 
310 
164 
460 
552 

42 
620 
427 
CSS 
£102 
164 
255 
765 , 
£65Vj 
S20 
246 
910 
370 , 

fF 
574 
780 
€30 
260 
255 

271 MNZ SA1. 
C673|lAlgemene Fl.l DO 
125 (Allied Irish 

lAnsbactire in.) bOp —| 
[Bk. Ireland £1 , 
Bank Leund,,,. 

jBk.Leuml (UKJ£1„, 
Bank Scotland □ _[ 
Barclays £1 
[Brawn Shipley £1—I 
(Cater Allen 
(Chert J. RottudrSd J 

Do. Warrams ^ 
Clive DB-«2qp—. 
form BteKKWSQ^ 
ConTzbk DM 10—, 
Chgn.Hbk-KrlOO J 
Dawes (G. R-l  

£81V Deutsche Bk DM50 
107 Enghsh ASSOC.  
62 rm Nat lOp 1 
30V pnrsP*ifaT*lfe -J 
lBi? VOo. HMgsSOc— 

250 Gerr»d Nand.—TT 
47 Goode D-l Mry.Sp J 

Gnndlays 132 
44 

120 
2J5 

48 
75 

220 
124 
355 
417 

Z* 
415 
275 (Midland 

£871 
110 
193 
,548. 

ajulmess Peat - 
Hamtoos 5p  

Will 5amue<  
Hong ShnoS250,_ 

Utsarl Toyn. & GiUett 
Ucaeph (Leo) El  
IKtotg 8 Sha* 20p, 
bvlelnHrt B.L— 
' Lloyds El 1 
(Hanson Fla 20p...J 
MeranySees  

Da 7VpC 83-93- 
OPJ.04UJC‘ 93-98.-1 

[Mlnstre Assets  
(UDmBkArtASl-| 

_ . m. Wes. LI  
£57Vj0tUmaii Sank £20 J 

1*15 pfcndmcHdpSASi-b-J 
192 Royal Bk. of 5a*. J 
|625 Sdrodm El 4 
260 Seccomhe MC £1— 
E2BV Sec. Pacific 510 
47 Smith SLAuOftU-J 

,440 Sund-d Chart £1 - J 
'6 JO Union DISC £1 — 
C23V Weih Fargo S5 
215 WtotpacSAl... 
195 rarmtruxzap 1 

327wfl—z 

22MH-3 

N-3 
.-JQ2334U- 6.9 - 

+6 

+2 

l-J-l 
Q7V% 
Mite. 

CHEMICALS, PLASTICS 
£27lj£18 

14 

,..J0lOV%fcl.6fcI23 - 

k#si 

AkzaFL20 
1293 AlTd CoHokfe lOp _, 
(202 AmerehamlnO..,. 

Bo Anchor Chemlcat— 
56 Am*» Chemicals—| 

£44^£39 BASF AG DM50— 
M7«£40V Bayer AG. DU.M._ 

(104 Blagden Inds. 108 
83 Brent Chemsldp— 104 
11 BriL Benzol lOp— 121^ 
56 am-TarPRElOp- 71 
74 laming (W.) 109 

|£212 Kite Edgy 8pc8U9«. E216 
(□94 VOo BWCv-8295- E2U 

CodHeGmip 166 
Coales Bros.—, 

Da 'A' NV. 

7.7 

J £22V(+zVMl20% 33 
38 4.4 
SJ] 23 

3-25 28 

Auy (Horace) 5p— 
Croda InL lOp   
Crodaln. Den.,— 
fOelraar Grp., 
EDB& Eward.— 
Halstead (JJ 10p„. 
Hickson IntMp— 
Hoechst DM5  
DaFbUD%unsXa 

Unp-Chem. £1, 1 
41V Do. 59k Pf. £1  j 

236 Uporte Inds. 50p _ 
60 Lei* Ints. 50  
91 Mehta lap  

129 Marceau Hldgs-  
36 IMarieytR. HI lOpJ 
□52 Novo Inds. WS 'B .J 
£27V Rerstorp AB Free "B1 

7 (Plysu I0p. 1B7 
200 Atonsoffl Wm. 10P J 
120 RamkillOp   
307 Scot Afl. Ind. £1 

53 Sola 8PD LI 2000 4 
92 Stewart Ptaxtha— 
12 rhrgvBardB I Op 

117 Wotaonholme RJnk 
3S lYorfcsChem I 

369 
2*9 
168 
58 

€41 ■ 

i+J 

75 
31 

126 
83 
26 

190 
m 

372 

•a, 

81 
112 

+1 

144 

*§!** 
192 
214 
131 
320 

74 
99 
15 

128 
45 1-1 

+s , 

KI 

•14%) 9 
62 13 
2J L7 

3.0 L4 
(3.25 2.6 

5i 3.7 
3.E 2.6 
32 2.6 
1A 1J 
7.0 1J 

d2.66 9 
63 * 
33 33 
9J 33 

gvl4% 18 
010% — 
t24H 3.0 

33 « 
MX 24 

2X 1.7 
93.4 * 

bg2.7 23 
GL25 3* 

H3205I 7.1 
06* «J 

2.7 48 
73 * 

185 33 
185 2.1 

td2-03 3J 
6.75 23 
L29 23 

43 
14 
Z7 
28 
3.9 
43 
62 
93 
38 
63 

m 
58 
64 
73 
63 
7.9 

73 
I2L2 
458 
nui 

* 
♦ 83 

D94 
10.9 
164 

73 
73 
6J 

BIS 
11431 
4.9 
7.1 
48 

ifSi 
Ill-Sl 2.9 
33 
43 
2.7 
33 
08 
ao 
23 
53 
23 
8.3 

* 
* 
63 
7.4 
98 
7.6 

ills 
123 
178 
248 
14.4 

A 84 
[153 

7.9 
kits 

DRAPERY AND STORES 
— 38 - 34 

335 
31 

£45 
62 
32 

181 
111 

6 
304 

57 
185 

Hire Purchase, Leasing, etc. 
145 (Manic Leasing 5aj 
24 Cattle'stHdgs) lOpJ » 

£36 CieB-creFr.100,... £43> 
47 Lnd.5an_Finj.0p— 52 
25 llBnigrte Mere. lOp. 30V’ 

142 Prov. Financial163 
43 KOn.BeU.wg. Up. 100 
6 Sluria Bldgs. 1 Op... 64 

200 UU Leasing. Z0p_ 279 
41 Wagon Finance.— 46 

150 ttWHkhStl.lrf0.20J 150 

Q2£ 5.7 
hl.42 18 

(9013% - 
t23 2 0 

1.3 18 
4.0 23 

dgZ.O 34 

1+1 
4.112.0 1133 

178 
391 

43 
177 
£210 
96 

290 
2*2 

56 
233 
415 
283 
419 
370 
157 
140 
172 
118 
163 

75 
3<7 
68 

440 
325 
195 
197 
124 

35 

BEERS, WINES & SP 
UO 

RITS 
138 
300 

31 
130 

|!162 
72 
94 

law 
40 

137 
323 
170 
1244 
285 
117 
146 
116 
103 
14fl 
130 

1210 
W 

1355 

Allied-Lyons  

aelluvHi Brewery _ 32 
Bell (Arthur) 50p— 158 

(Boddlngtons „ 
DB.9>2PCCM.99S1~J£286 

Border Brew’s.. 
Brotw (Matthew)-J 
3uddM-s Brew  
BghnertH.P.ISO. 
Dork (Matthew) ...J 
D«aporB Bw. IHdgs) J 
Distillers 50p 4 
FcrtnanOntomnd. 
GreeoaJ' WhrVey J 
Greene King,... 
GuimessiArthur)- 
HkpiTd Wa-ClHu.-. 
Invergoniaa—...-, 
Irish Dtctillerg.  
Macallan. Glen  
MMOri ThORVUn. 
frMwrydown Wme.J 

220 (Hlsrav Fmh Hah SOBJ 
170 Mariam)  
158 SRwWe'G.UOp.,.1 
98 Scon 6 New 20p._ 
25 Toroatai   

+12 

m 

-2 

681 23 
tll-36 3-0 

284 2J> 
♦5J 18 
7.42 3.4 
2-45 L7 
4.9 3.7 

10.0 3.1 
ta.418 

1385q2.3 
489 38 

T4.03 2.9 
4JSl 2.9 

15.761 38 
T3.2] 28 

4.0 28 
(031 a^i 28 

H2.63 3.0 
1.73 2.7 
6.0 * 
60 36 

5J5 2.7 
4.0 3,7 

5J7 22 

IB (Acfe Jewellery lOp 
24 AHeOonelOp  
9 Amber Day ZOp  

50 AqaasoituniSp.  
, 12 Da'A'5p ... 
MO fAsprey 

93 Bakers Strs. 10p_ 
88 Beattie U)-A-  
40 (Benoits ldp  
12 (Botedman KO 5p — 

145 reBody Shop IntSp. 
gotten Text 5p  
Eft. Home SwT™ 
Emm (N) ZOP  
Burton Grp. 5Dp | 
& (A.) ^ 
Careora 'A- 20p  
Castas 15.1 lOp— 
KWklG.B.)  
3mrdi 

— Currys  
12 fOetoettUtoWlOpJ 

141 Oetoeuhams  
S3 Dewbirt 10p  

115 Ohms Grp. lOp  
34V EIIIS & GoS 15p _ 
68 Empire Stores. 

Eream20p  
Fine Art Dm. 5p— 
Ford (M'lin) lOp 
FormlnsterlOP   
riHte Bros   
rreenuns 

... MFrenACmdiM5g 
121 |Kaa (Cecil) lOp._, 
76 Better lAJ.) ZOp 
140 (Gem (S.ft.) 100  
64 CoktirrqA,  
UVBoodnHn Br. 5p.~. 
66lGrrtt»  

493 BL Untrersal  
4B3 BliS A  

30V Greenfields JOp  
254 Hah fat lOp    
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Porter Chad. 20p .JJ 

RID Group IRULZO., 
Rawomes Skns £1J 
RatcliHs IG.B.1 J 
R'dmn H'nan lQp. 
Rented U , 
Richards I Leies.l J 
RKh-nsWesLaapJ 
Robinson (ThosJ ~[ 
Mark iOpL  

mVSKFABSkSO  
64 SariUrGpirimlflp, 
16 Senior Eng-g lOp-J 

368 Simon Eng-g J 
63*2 MM Group 
24 Smith WML 5p  

Spear & Jackson , 
Spencer Clk.20p_J 
Spirax-Sareo. 
Staueley Inds. £1 - J 
S»lhert*Pltt£lJ 
TACE10P ~2 

sestH 
Te* AbrasheslOp^ 
rhyuenOmlO 
TomfcliisF.H.Sp , 
Triplei r dries  

ll1; Utd. Spring lOp-J 
76 Utd. Writ Greigi ^ 

126 Vickers £1  
78 Victor Products 

167 vosper  
115 WadklnSOp.—„ 
95 Wagon Inrfustr-l. 
14V Wafirer (C.& WJ, 
11V weeks Assoc-lDp-., 
26 Weft Group——j 
27 Do. 10% Cn* Prf 
12V Wdbnan 

130 Westland. 
64 Whessne. 
6 WhewariWfcBLlOp 

48 Wlliay 
123 IWlUiai 

14 
11 
71 

230 

Williams HMgs.  
Wood (S.W.l ZOp J 
lartTsrRtxn 12*ro J 
wyndtian Ens-lSp 

lYarrowSOp  

rio| 

4.1118 
2.0j5 

Ift 
1 Wj 1.4 

. 4 d 2.0(55 

8-35 7.112.0 

BA 2.3 
5.75 2.4 
3.ZS 2.4 
31 2.3 

|7 A 4 1 

64S3J 

t+2 

+3 5AS3.9 7.1 

,J 5£93kfl 4.9 7A 

M 

A® 

5.3?a9^(UV2i» 

■w-gjj 
B-M 7-2 

uo 
303 kGS Research lopJ 
N AIMlOp ,-J 

125 »AjrtB«GtfaiO 
46- taronsontew. lOpJ 
92 Att»u«. 
14V )toMe ... 
69 Uroatonbct 

1145 A-G.I   
. 27 WrtWptodL-  
[E20V KMADABTSUB. 

75 A*h*ftad,Mp-„ 
(€14 AnwrGroapFUzO- 

lis ®sa*i 
(164 AppttedConvuter, 

16 ta»ncn(A! lOp , 
16V Annour Treat iSfj 13 
13ltaMtyHrt:7«. ^ 
14 . .. 

(180 Assoc Brit 
60 FAssoc. Energy 5p.„ 

270 anocftertSersarJ . 
40 Wax. Tteecum L 
88 WfyAIIMtoj5Tw i 

135 Amn Rubber £1,  ““ 
27 SSAGrtBS.— 

225 8.E.r.D9E—  
44- SET EC.    

230 BOC Group    
BB r^gptCvuoom-OMEitt 
(07 STR_ 

OILS 
MS* 
v»a» 

5ML.J J2.U0.9 
.-1W&SJ-7 

i« 

Svl" Oil?) 6.9 j 1.1 Q4-1 

283 BartCWmJEl  
,9V WtheylOp  

1255 toSnGrpU^^ 
, 31 Barrow Hepbont— 
[145 Bred* Portland.— 
JUOV InterTrau-USSl 

50 tanstOiartnf Up 
158 teabon Clark—_ 

1285 Bnchan.. 
(OBV BeBalrCa.1 

23 BeatoxlOp, 
83 Bcrisfartb 

1240 Bespris 16p--„ 
270 BotoheH  

(100 Bestwoodl5p—J 
200 BAfarLUSOp 
130 UdAHUgs.—-4 

SO IBtafoUJlOpJ. 
60 Blxk Arrow SOp, J 

[470 

(PI Hldgs——] 
a*dcU-Perm, 165 

wkpt-l, — 

{8oqk»6tett«5"j 
(Hcnryl 50p—. 

L2 

-|6Al- 

114 
12.7 , 
1115) 
1QJ 
73 

ii full 

H-3 I - - - - 

5AnO.T 
8J 8A 

25piJ) i 
8.7 llL4 

[UJJI 

{(8-51 

ti 

UBVluzV 9wg-W.USS2.90J 
366*3136V SowMerlridiU _J 
— 1144 BrammerZOp., ^ 

46 arengreen IJJp,  
26 Bridgend ProalOp 
69 ftftloo    

. 71 3ridport-S20p 
216 ftitAwpgiaagj^ 

1150 ‘ BrttrfWta.^-1;.,’ 
584 B. H. Prop. 1A2„ 
37 Brook St Br-Wp, 
63 Brown Bow. Kent 
83 Bnmnas (Muss) 
16 BurcoDean-^. 

9V Burndene 15p— , 
33V Burns Andsfti lOp^J 
63 HnsIneiiCampUpJ 
27 IH krtusUslOp. 

|190 VCSRASli  
31*9 Cvare Inds — 

(104 DatioKCw*. 
68 tape Industries,, 
20 talestiM20p  
9 tauLSkewwd.Spn 

30 tantrewayMlop, 
61 Cbamh'UnPh.lop. 
20 fCtanfcalMettods 
96 (ChknUjht HH^I 

. 31V Jwfttte-fyterlOp_ 
|284 ChrtnteJ InL 10p— 

tauhbZOp   
OwkwfCtemenU J4 
Goim inds. lOp 
Cote Group—. 
Combined Tech lOpJ 
Konortantsbp  

QlV tard-LGrp.# . .. 
23 CtmLStrtkM*y lQp 

{232 50p>--< 
75 tapeAHomnSp 

i” Htr 
43 taaalt J 

% 
1125 

>est NKtn lOp, J 
OPCEJp^ -T-J 
Mgetytl .Jj 
DteastreamSp^Jj 

. MttNtawV I 

4 WSS 

, 3J3 Q7AI ! 
103 73) I 
fi2.1 - 

UU 
5.7 fa-931 

FOOD, GROCERIES, ETC 

-nu 
142 
142 

75 
|415 

177 
182 
184 
100 
540 
235 , 

12*1 
259 

40 
170 

BO 
160 
140 
218 
132 
82 

34 
113 
141 
125 
106 

38 
150 
124 
375 
273 
532 

29 , 
•93*4 
180 
110 
220 
78 

170 
780 
2BO 
395 

96 
159 
200 
49 

437 
205 
285 
175 
95 

216 
£36 

84 
240 
208 
150 1110 

95 I 72 
524 ,175 
£UW970 

192 

Alpine Soft DlOp,. 24 
Argyll Group., 174 j-2 
Ass.Brit Pds.5p- — 
Ass. Dairies  
An. Fisheries  
Anna Group 5p— rtStri-iy 
Banks (Sidney CJ_ 3^4-2 

sVpwkeri Dobson lpj 

285 
55 

143 
41 
46 

110 
437 
58 

196 
EUri 
136 
177 
42 
86 

□29 

(Barr (A.GJ  
Barrow Milling 20|>1 
Bassett Foods— 
gntleyi York lDp — 

[Bertsferf (S. & W.l, 
WBkMsolaus 10p~ 
tefoe Bird Corr tec- 
FKrewnokw lp~. , 
writ vend-g lOp  
Brooke Bond.. 
jCadbu^Sdroeppen.l 

KrtMaiingl 
chsnbmbFarguJ 
Icaffonfi DaftietZj 

Do. "A" N-V  
(CuHaiTs20p  

Do. "A" 20p  
DeeCorp   
EngkndU. E-)5p. 
Fisher IA.I5P  
FHrftLo»efl20p— 
Sfreddreta Foods 5ft 
Blass Glow Sp—, 
(Global Grp. 10p_ 
3nggs2(ta _J( 
HariewoodJOp—. 
H Hards lOp   
HMonCAJ 10p— 
Home Farm lOp-™ 
IHunter Saphir _J 
KwikSmelOp J 
Lwnons Gp. 10p_4 
LflwtWm.) 2Qp_J 
Matthews (B)  
Maynards 

hi 

m I- 

FmfinUtoj 
(Meal Trade Sua. 
Morris-lit WJ 10P.J 

£27VjNabfaco Brands 52.] 
60 pieedlers. 

175 

171 V«i idnts (Vfama) 
164 (Horthero Foods. 

Murdin P-k. lOp. , 
Park Food lOp | 
rtPorbn« Dev,—J; 
piwnterGrp ROJO7 
(Pyfce Hldgs. I0p_ J 
ptHM. 

. RnmtreeM.SOp,-] 3©^ 

46 Slngla lOp  
75 iSlaters Foods lOp 
27 Somportex  
27 SatWrel H*n 12>H. 

100 »5utheriand(E.T.I, 
308 Tale & Lyte £1j 562 \-3 

3b Tamer RUL20p,J 40   
155 TescnSp, J179 h2 

Do9pcC«Ln 200247 j£14b 
1U Unigate J 
134 United Btsailts J 

28 Da Wirrants,-_J 
66 iWaooa PWp. 10p„ 

tit K 

hi 

5XL.7| 

pi 
13.97 J 

. 9-75 i 
ftsut - 

H3.75 3 
1-55 
22 2 

rtl-C - 
173 - 

u3J3 1 
H1B-5 i 

2.9 3J 

f4 J3l 1<4183 Il0.7 

M?.« | 
|17JI 
8.5 

WJJM 
5JDU 

560 |DeLa.Rne.   
38. DcUnoyGrplOp- 
24 panandSL lOp- 

, io-K55»»f5p^:. 

*5 &p^«to= 
, 85 room Hldgs. lOp—. 
104 bamMen Inb20p- 

S3 tM!EOn(J.&JJ  
, 53 Do.W 
1144 EIS.  , 
(174 Eastern Prod.5Cr .. 

37 Kcabefc Hldgs, of 
27 fDo.0efd.di., 
22V ElbteflOp, 

1230 Elders IXL$M. 
, 70 Eteco lOp , 
J £20% Etedrolux B KrSO—j 

46 EhonA Robbka 
, 6 Eftwkk Wper 5p  
(Q9V EnihartCorp.Sl 

11V Emrs»5p., 
(202 Eng. Cfttoa CtebS—J 
1105 EEaukM lOp 

84 • 
(04 

. 89 

1104 
77 

1215 
39 
24 

FitzMiltna_, 
UterOtogelQSgsJ 
FfacdbQ.AW.J3 
fRogns IRUUOZJ 
:obel inti lt^>~, 
Fo»artir30p   
Fosecn MkHtp—J 
Fothsgill Harvey _D 
French Inds.—CIT* 

. 6B*j teendi (Thos.) lop 
[160 Hrledland Dgt SZ. 
1190 BR (Hldgs)  

GtsMner 'A* R-Vtg. J 
ite*es6rp.20p_^ 
5tao50p  
Somme HW*.^ 
Grwrpton Hdgs. 
Grenada   ^ 
GripperrodslOp— 
xrovebeU Gp.5g  
iaknalQp  {toMwrbwWdBSFji 

362V Hanson Trust__ 
am OafteCfinToiSr 
C2S5 lkL<A|£u.20046. 

HaroreMEs20p_ 
H«r(s(PhJ 20p_ 

S!2SS-«: 
HiMtortanniiteJ 
rtowtey Grp 12*®—J 
HawtinBp . ", J 
i(W (NornrenTiopJ 
Maying J 
ftnaralOp—JD 

OrCHBA-Zl 

S WSmSSr 
■ SsBrtB-ZVp^ 
i HtetUoTOtoLlOp 
i Hwk]re4H20p_. 

170 Hunting Assoc—,.. 
81 Mich Atom KCS1-. 

60 Mail Inds. lOp  
363 inUrt  

i Inter-Cfty 20p-__ 
«MtoCuraaeTeeli20p. 
Uadannj Bourne—J 

142 

SUM 

Sf>2| 

M 1 — [ — I — I —- 
7.7 

K7A) 
4.7 Bao 

hz. 

I2M4~LW2^ 

hi 

132 
85 

145 

h«H 

Ml, N 

Fee James took see MJ/ 

2.4 
33 2.7 

aSA 
Q681 2J» 

13 « 
8J 2A 

♦9 95 23 
4.06 2JB 
SJ ZA 
4J Z& 

“ff 

b-Bttl.7 
OJBZJ 

5J (11.4 

rrt 

hsf: - - - 
4 u5.o( Sri 

2i& 

23 tUX 

ti fits 

14J 

HOTELS AND CATERERS 
52 

328 
40 

173 
360 
54 
52 

225 
*266 
336 
240 

sof* 
*21 
86 
47 

£202 

14 I 

33*2 Comfort Int 10p„ 
[247 DeVere Hotels  

3lV Epicure Hldgs  
82V jGahrtrt ReSL lOp. 

Grand Met. 50p  
tlnn Lwwe Jp_„ 
loM Enterprises ZOp. 
Keonedy BroAec 16a 
Ladbroke 10p  
Lon Park Hotels..,, 

^Mktaurmerlwstl 
50V(ML Chartatu 10p,. 
12l3NoriolkCap5p..,J 
56 IPnnor of Wales ...J 
32Vbu»en-iMoat5p..J 

2fc6 

zu 
33* 
248 
53i 
17*j 
82 
421 

Q47 *1 OtL LOtjrtr BM1 .TflM ‘ 

7 

24 HA 
1.6 
5J tJJI 
i.7 ilia 
fs.7 

F J 

a 

52 VJanSne M HKM—I 
78 BMwswiA Jorjtnea j 

W7 MHoiiClire,  
208 Johnson Mdqk U _. 
ilO latntonGro. lOp. 
80 jMtdM (TJlOp 
27 KatenOBbelOa^. 
49 HCeen & ScottH Mgs 
UV KeepTnatSp.Z- 

[ISO fehey tods.  
, 78 Kennedy Smafe, , 
(155 Kerfare (A. J 5n  ssaas? 

I5>| LDH Group 
87 LRC lift lQp    
38 LannWHkte.Mn 
41 Laadex. _T. 
90 . LAP Group Zp.,  
35 LIBeshaR lOp .^,4 

UBV Lnrten&MhffHl.r 
40 DaDM.   
65, LdR.bNflm.Gra_ 
19V HJUL Pri*. Health. 
52 Lmgumlnds.  

128 Lfto&BonarSfa^, 
*5 MCD Group.,31 
19 MJ1 CerpTop  
21 MVDartiOpL.  

134 H’Crthy-Ph. 2(ta..-. 
134 Madariane ftp _ 
37 Madetai 20p,  
«V Uaepta-MotD.).. j 
45 Magnolia Grmip.r 
37 Mtaanet Hlogs ion. 

157 Mm. Strip Can. U J 

EH 
fSoodw 

SOJ 23 
12.42 £.9 

30-( 1.4 
hi *2 

S. 71 1J 
«3J2 L8 

2.4 66.4 

l 

kzu) 

luGoj 

«!(♦ 
4ihu 

l 

J 

6ri[t7J) 

9.0 

7.4 bu) 
13 

7J|U 
4jh3J 

2JP4.7 

ibui 
ilka 

& fi-2 1 
W « 
V H 

■ 31 5.4 
1-H 23 
0.73 J* 
.74 * 
3*7 2* 
H.7 2.1 

*2.H O.I 
2.5 3 2 

' sjais 

4* TUI 
7* 4 
3.5 12.9 
6.5 #6) 

U 
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INDUSTRIAL $—Continued 

HH 
Wgb L>K I 

15 65 I 
MW 40 
46 29 

rM » 
30 JO 

ri08 £B8 
378 26? 
230 139 

21 13 
10 B 

133 83 
Ml; 43 
29 13 

168 132 
W 13*2 

*95 SO 
330 197 

Mcf-I Nrt ICVlfirtlNE 

•« 
:vs 

v* , 

A* ■"■ 

„ : . •'»• 

•i. 

. :. H .. 1 l 

* * 
if#- 

'k- * 

a «K 

ITS 192 
86 59 

100 50 
140 1« 
875 700 
4b 25 

U« OZfl 
190 US 
«SjU2 
207 149 
2« 197 
540 403 . 
35 21 

107 89 
106 55 

26 17 
35 27 

810 545. 
350 222 
C2U 031 
49 32 
9 b 

147 115 
345 160. 
19 12 
89 6B 

615 470 
980 268. 

78 36 
134 98 
34 25 

103 ail; 
95 57 

104 90 . 
262 182 
536 417. 
112 78 
114 63 
461 374 

38 28 
96 78 

235 188 
122 92 
196 144 
263 206 

36 231] 
118 78 
111 56 
2S0 220 

11 7 
40 20 

235 125 
122 89 
122 86 

14 6 
255 115 
87 66 
lfh U 
60 36 

320 267 
80 66 
50 34 

328 263 
£39 £3«< 

87 67 
56 41 
96 67 

270 173 
260 154 i 
15S 123 ‘ 
283 176 
262 169 
97 . 69 

100 70 
82 99 

483 366 
400 345 

77 40 
50 29 
85 73 

*419 346 
198 142lg 
SID 484 

40 20 
45. 27 

*EZ3\Qb 
. 64 30 
92 50 
19V 13 

200 170 
84 62 

219 163 
112 74 
116 57 
144 109 
S3 20 

275 123 
122 11* 
295 227 
>01- 60 

,188<- 125 
BS 64 

262 210 
*32 23 
£26V £19 
187 122 
162, 130, 

#2 5h 
157 80 
Bl 39 
I3h 10*j 
59 52 

160 97 
192 120 
137 107 
130 73 
26B 199 
190 190 
95 95 

114 84 
70 55 
65 33 

100 65 
166 86 
119 103 
57 25 

975. 835. 

Marley  73* 
Marling Inf. IDp—., 52} 
MarriunL*y '**- <*2 
Manluirsixn— H 
Moruo-Brick 226 
7M4tl)aiMfi7V3b.£n 
Ueiil B«£l...... J 330 
MrtaJClOiurts.  198 
H4fliaiSH«HlW .17 
IWjmcMilM- 11. 
Wdm HUrts _ 98 
Mitten Cats-— 511; 
Motxn&rplp  M 
MorOMCnKiWt.-, 160 
(Montt nn Ftoc Hits. 15 
Mas(Rgat;U|]_ 92 
fft MW Conquers- 297 
Harii tads.  480 
HHi&Sp'acerlOfi  38 
Newman lqduas.~, 28 
Bn. UpcCki Cnc PL - 28 
Mutton -  48 
torow^^.^.... 158 
Mu-Swift 5p 66 
JafcwootfGrp  65 
Mficeft Elect 165 
Criftame loll SA _ 778 
HMSPnei2l2C  25 
Szdlid FbL Cv, 030 
tPCTGrplOp 155 
PCM 1? Sic 25  £121; 
tarfcer KnaN 'A' 149 

PCfltiMt 10p I UM> 
Penns 10? _] 23 
PM%«Patents  34' 
Ptoto-MeSOp  710 
PWrington Br. £J— 270 
Pka-r Bowes Ln. £206 
Plastic Const. lOp-f 40* 
Pfabgnam'ip..... ■] fci 
WMB tot. 115 
Polly PtdtWi—. |23ffl 
irifrmjvfc lOp— ) 14* 
Da CcnPtAa 68 

Forfnft . (535 
piwfl Dutt. 50pZJ 307 
(Prestwick ParterZJ 72 

mcoOU IOP-— 97 
It Ora. ZZJ2U 
datCohnan 535 
Cam Glass. I 88 
I EMC 100 J100 
IM. £1 1460 
mcelnd20p.~J 32 

MibeY5Q ~J MS 
vfcfc Group ..ZZI122 
mor   1195 
cnVlOp 253 
non   J 2bx 
itto j 88 
«{l.D.tSJSo J 90 
ram Rich lOp.J 222 
r lop—-.--J 83; 

4-2 6H1.75 — 

!!!.!! 07V% 2.3 
  15.0 3.0 
-2 6.J 2J 

. !!„" 0.0! — 
, O-Ol 1.8 
V-b 3*2 1.0 
  0.9 24 

1+2 7ii 12 

L EIS U R E—Continued 

I Stock ipnccM £ 

jfWrmio (nt fOc -J 9 f-2 { - I - I - I 
IflOrtMOptolOp..- 123 }.....I G 3.0 ♦ I 38 I 
MwiwnAfertua. .. 15U I 075lb.l ?.D[! 
WUJOBClDn.»_ I 44 L....J — I— — I ■ 

19M 
Milk Law' Stock f 

» 9 IfBIrajlo IfliOc u.. 
145 112 MorfM Opto 10p 
Jltj AfertMO . .. 
66 35 VtatUx It On.*.  
29W 21. S+tflB,Ulio»WMl- 

130 73 SP«J«wOaSl]OtJ 
420 285 »>lw5«4rv5(i... ^ 

14V lOWmEntauifllOp 
158 75 t+ftadieCity'A'NV. 
70 55 f+RatfcoCInSfN/V.. 

148 48 (BOty Lcuut; 10a - 
118 94 teapHabzep.:.- 
390 290 jSareuetson&TlI!.- 

27*i 19 BSwgm PtWfl ICp- 
164 98 Gam. TV-A-] Op— 
289 186 jSeaCo Inc M0J2i ~ 
35 18 BSekcTU ]0p  

PROPERTY—Continued 

11 Stock ! Prict M £ IrwtftSm 

til ft.) 10p_ 

ScapaGmip MB 
Sctatunberov SI — £35^ 
Scott Robertson 71 
Scot. Heritable 45 
SMnHMu. m: 
Sccdncar ep. —  185 
Do. -A' N-V 165 

KcamytwOGtpSp. 138 
Security Servtas — 185 

Do. -A' W-V   175 
Stania Ware 20p__ 71 
Kheldop Jones  72 
SUM 42 
5hfli0n*m50p- 385 
Skbe — mm 
SUannlgfe lOp  40 
SHvVttxaM lOp  58 
+Sincliir(WmJ„ 73 
SteicNey 37Z 
Smltli&kQih.iap- 191 
Srnkta Ink. 50p._. 542 
Saflc. Law20p 31 
Sotnlc —  35 
5nafM(W)ABSeU5_ EUR 
Sparrow (S.WJ20p. 39 
Spwaw.J  78 
SPMBHW9S5P  MV 
9SKM RaralOp~ 197 

«6J - 
75 28 

053c Z3 
048c 22 

-2 U 30 6J U 
B* 88 58 7* 

+3 148 2 7 3.7 12.! 

I”! 6 3 .15 9J rq.o 
 hl.74 3A 2J 202 

B- - - 40.1 
-1 125 LB 5J 11251 

16788 bA U 10.7 
+2 115 2.7 6.1 6.7 
4-4 »li% — 28 — 
1-1 ctz.38 18 8.5 4U 
  a — — — 
 balit 4.7 28 13.7 
+7 n£ 7J 1.9 7.4 

““ 10% — 7t.0l — 
.... 1725 38 48 9.6 
f4 168 18 7.4 1U 

Z.~ . 3-5 1.9 4.7 1111 
  uO-7 2.7 38 138 
4-2 J89 28 5J 114 
— JJ * 3J * 
  uO.7 58 18 19/d 

  tlB.a 1.4 5.9 1A6 
42 12/1 28 38 168 
  0.1 — 08 — 
+1 gUffi 8 18 8 
+6 168 3.2 5.1 78 

+L7S 27 78 5.4 
4-llj M.04 2J 7A 8-5 
-2 Q25<K 8 28 8 

— — — 218 
+7 tt>8 2.4 48 128 
  KL5 4J 1A 248 
t-1 1/tt 0 88 * 

h2.5 27 42 108 
at 31 02 - 

g38 * 1.9 * 

y 4.0 15 48 98 
66 48 L] 5-3 25.7 
46 48 1.1 5J 25.7 

flJ« 2-9 
   108 28 
-1 h086 4J 
-3 8  
   9-15 2.7 

0*1-70 - 
  g2JB 3.7 

2.1 28 
+1 2.5 28 
...... L44 58 
~ 1.44 5bO 
  gl.75 38 
..... 2.7 33 
  2.7 33 
_... 2.45 4.7 

435 2.4 
-1 13 2.1 
.... tl68 28 
bit] 9.45 8 

2-75 29 
.... +L75 28 
 t<L25 1-5 
+4 14.0 21 
fl hi.75 21 
+5 m.5 28 

37 24 |TSW5p .   —. 
150 79 WTVSM-VtalOp .- 
30 22 j+Ttkiwoo S«s 10c. 
90 bO [Toneitam Hotsuor 

161 120 tirtfat TV ‘A’ lOp _ 
168 100 »21st Cwtury£Bn.. 
197 135 Itliw Tec TV-til- 
83 5JWUIsar TV ll/V 'A'_l 

44 L.... 
zim+i 
B .... 

312 .... 
MVi+ij 
75   
55   
64 -2 

U» 4-1 
345 .... 

20 -1 
154 4-2 
278 +JJ 
23 .... 
29   

138    

art? 
ZSS 4-3 
u» 

n ....1 
Wti 

bl.Bfll 1 0 
di.wa.D 
6314.7 j 

bgO.ti 3 0 
58iL9< 
3.0) 1.4 
42t 2.4 j 

3.75(18 
dir.ffl 2.7 

HB13318 
8.12.4 

601 l/V lirwm I v A- I up ^ 630 rj 10.7* J JO 3JI I3J 
168 100 W2W Century Ok.. MS! ... — — — — 
197 135 Wln*T«TV-a;U„ 155   B-Z5i 2.4 78 8.0 
83 5jyUlsarTVN/V'A'-l 75 — M.0 2.5 78 78 
25>j 17 |Webb(.ln.l5o.— ITjaM tl 00.51 8 4.2 8 
99 7 B8 lienetsSp.  89 Uj tJ.113.0 58 48 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
76 30 fiL5Dp — 41 l-i — 1 — — — 
66 50 fCoten* UA* top. 60 ..... 81.7 78 48 11/ 

265 727 Gen MB. Unta  227    017c — 1.7 — 
464 294 Hondi MotorY50- 443 -17 023% 88 0.8 14.1 
85 55 LOOP Car lOp 58 1-4 — — — ITU 
46 20 |«eSa»t Motor IBP. 38   - - - 121 

£22 ntWvofvn Kr25 £2£Vl+V W»3*b 08 24 fflJ 

Commercial Vehicles 
30 tERFIHMgsl J 34 U-l I 0—| — I — {S-C 
88 [Ptattons (GBI J 91 L-..J IH3^3.0 7.1 bjt 
22 hrnrlr Trailer IOP-J 31 L....1 B—I — 1 — 1 8 

H¥>
9#

UW 1 Stock I Price M 

74 1 52 [MclnemeylOu..._.! 60 L..„ 
145 110 kfcuy Sees 2Dp - 245 +5 
177 109 j+Morianfl secsspJuz*   
780 JIO lAouffllrigh 1235   
265 778 Maintain sp  257 ..... 
08 72 lMjcbima<A.&J.I.. 73   
85 74 WewL>ienWi5<i_ 75   
37 ]9 ItfnhgiMPiw,*- 22   
37 a Parte* HW5S.10P- 32 .... 

220 1B4 Peachey  220   
273 208 [Perl HUgs  273 4-5 

2B 17 nigpuhiiLeilFli.. 23 +3 
610 310 MMManJHll... 528 4-20 
108 84 iPrup.Mlag. & IIH .„ 108   
370 275 Prop ParTship.. ... 320 45 
>94 ]«, brap. 8 ftev.  194 +2 

lj* 111 (Prop. See. Inv50p - 13IW t»2 
11 TWR^mn Prep lp..... 7V  
94 64 I3e9el-an_-   80 62 
29 19 jHegmtcrejl ]Qp  27   

225 170 Rohan Group 10p_. 190   
522 297 bowhaugh Ll  522 65 
264 204 Ridi&lompuis-218 .... 
152, 131 bam*) Prepi 152   
S>9^ Hli&trBkmtilittntNV. S34V  

?2 I 79 ScH.Metrop.20oJ 82 “1 
31s! 71 6nealb*nk Prop  25 ,..._ 
70*2 12VM5hoaumS«4.1QP- 12V  

131 117 SlougbEsa  129   
(79] £251 Do.l0*bCom.'90.. £288   
077 U14 0o.6SCw4194.Em   
U09lj I9S*d DO. 12%pd.q 7009. QM>2  
375 140 JSpeyhMt  140   
152, 1}4 hundvdSecsu..... XS2   

55W 44 bwriMG-tKlOp 49   
767 211 Do.7ocCnrCuni«. 235ri -Ttj 

33 15 btewart NalmGre.. IB   
358 J03 KtoekConvnn.— 358 +1 
74 48 StoeUry.   S5   
69lj 47 toS-ttPiwHiai. 67   

98 66 
80 48 
77 40 
26 70 
36 23 
81 38 

*Wj 11 
136 122 
48 36 

283 213 
"53 74 
54 32 

235 158 
102 87 
41 31 

£185 £140 
32 20 

196 116 
12 7 
41 27 

182 135 
*3212 141; 
170 147 
*U4 80 
140 lib 
42 JH; 
9b 73 
64 49 
62 24 
65 45 
69b 54 

177 86 
175- 108 

54 J4 
146 81H 

45 32 
435 320 
113 72 

13 9V 
85 64 
65 43 
88 63 
98 72 

Components 
AE    77 l-fe 
Abbey Pa«K. 75   
Acrocpacc Ea*.  45 43 
Airflow Stream.™ 26 fl 
Anwt'ng Eq. 10#.... 2&I; -IV 
Automothe U +1 
Bkirmel Bros.  111] —, 
DowtySOp IH* 42 
Dwiop 50o 39   
Flight RetueHtng  25® _... 
HrmsSrolth lOp— M   
(N8c.FitHldgs.i0p- 38   
Lucas ink. £1.— 186 +1 
SolexA50p 101   
Supra Group lOp — 33 -1 
FTabosiwSAFrlOO. Q7B   

IWoodtead (J.l™J 23 I-.... 

1.7 15* 5-3 
5.0 53 4.9 
7.9 05 — 
3.4 2.3 .14.3 

JI*Z II t5J 
70*2 12U+I 

1*7 117 SI 
(793 C51 | 
£177 U14 I 

358 303 
74 48 

82 b8 Mops Estates 1 Op- 78 
47 30 Town Centre  44 
31 74 5TmmpnlFSees28B.. 24 

160 148 Iraffunt Part 159 
155 137 Hrenrtenreod lOp- 150 

31 25 Trust erf Prop. 5p.- 26 
535 440 Uid. Real Prop.  525 

B7 69 Walter tAHredllOp. 59 
498 475 Warner Estate 467 
3T5 335 WbTOlDftj Inu. 20p - 365*0 
139 62 taker Hldgs.  98 
L42V £34 WerehflBveDFUra. £40 
128 106 West & Country.— 112 

20 16V Whitungun In*   171; 
112 105 i-Wbigatr Prop In*. 108 

72 50 retrofit Mount  53 

f3.4fe7.3 
902.0 OJ 

1*4-5* 33 
4J 9.S 
4J 1J 

NJ.91 — 
1.0 15 
0.9 9 

T6.C 1.9 
txtr.35 12 

8— ~ 
h225 13 

7 0 13 
3 7 13 

725 t 
0.08 3.9 
23 33 

$1.0 1.1 
1.4 

2 87 51 
7JS23 
t5.2 LT 

OKJO 9 
t3J U 

— — — 17/ 
4.0 l.b 4.4 17.1 

.... Q10% x 13.5 — 

... Q8%QlJf6-4 — 

... 112V* — 118 — 

.... d7.7 ZJ 7.9 78 
  t>J 1.4 18 24J 

1.0 2.1 2.9 21.1 
-Jt] 7% — *3 — 
... - - - 212 
4i UM>a * 21 ♦ 

*J3 1.4 ?L1 
1.9 38 23.4 
2J> 68 7.4 
1.3 68 057 
1.7 b.l 1119 
1.7 BJ 12J 
♦ 10.4 6 

1308108 5.4 

SHIPPING 

Garages and Distributors 

tdana Gibbon 1196 L....J SJU|4J 
tlexanders lOp  8    — — 
tppteyard Gre. —. 36   — j — 
krfinmon Motor MU 41 88| 38 
ISG InL 10p~  16 Ld3.1 
Irarnall (C D.) 147   06.7^3.7 
IriLCarABCLlOPi 9ffi -1 0242-2 
Uffyt&SOp  128 ..... 43 08 
Me (T.i 5p  37a -1 IdT-d 18 
tods Godfrey 73   «J78 
iatesIFX.) 49 -1 3.W2.7 

Daub Godfrey— 
Gates IF 8-1  
GlanOtid Lav. 
Harrisoa (TX.I., 
HartwHb  
KenfysTOp  
Hurst (Charles].. 

Kanbiq Motor 84 
tlaididw GrpL lOp. 34 
Lex Service 320 
Lookers 102 
Manor Nainl. 20p- U 
Perry tHJ Mbs. _. 67 
fetch (H.&JJlOp- 49 
Western Mb. 63 
rounolHJ J834 

-1 8-5 33 
LO 3.1 

— db-7 3.7 
1 b28 22 

43 0A 
I ttO-C 18 

4.0 78 
■1 3.0 2.7 
  LLO }-2 
-1 2J 4.1 
>1 tlU3 2.9 

0.1 — 
.... dSO 5.9 
.... HH3 4.4 
.... 68 28 
.... B2J 4J 
II 19.75 3.7 
>8 1t087 3.1 

222 162 Bril & Comm. 10p- 
206 97 (Common Bros. 50p - 
137 94 Fisher <J1  
CIOV 7D0 (Gotus-Lanon SI 
TOO 510 Craig SNpLl  
100 84 Hutting Gibson.— 

61 46 (Jacobs U. I.)2BP~- 

*20 4 ton. D’Seas Frtn.._ 
112 2b Lyle Shninp —  
62 32t2Ulervy Dk. Units _ 
59 33 lMIKon! Docks(l_ 

140 104 pcean Transport  
JO 328 240 P&ODettfU _.. 
W 47 33 HeardooSm. 50p_. 
14-9 115 Bl (RuncimaalW.}  

“ £19 £1 jWSea Coreamm SO 81. 
il-9 490 350 TturnhjB Scott £1.J 

SHOES AND LEATHER 
240 195 |FII Group   (203  Jtd5.25jz.b 3.7 
150 100 Gamar Booth  143 -42 73 30 73 
48 37 Headtom, SimsSp- 39   3.0 18 118 

194 140 Lambert HttL 20p.. 155 -2 M.79 3.7 48 
133 70 Newtobi & Btrffl.. 98 -45 4.1b 13 64 
87 70 PlimdGro  75   43 2.0 88 

730 100 Strong & Foher >25-2 — — — 
167 79 IsiylD   964+>2 ICL25I LB 3J 

67 _... 4.C 7A 
49 -2 233 18 
63 -2 — — 

L....J  

SOUTH AFRICANS 

NEWSPAPERS, PUBLISHERS 

DUdpcteWMO 
Slag Furniture-— 
KWriesslMataait- 
SM. Fireworks 
Ktneicaiop— 
Star Comp-10P™ 
3Stat-Pfco5p  

»10p- 197 

tS?o" m 

92 55 
126 N 
182 110 
138 109 
324 2)6 
100, 65, 

20>g 30V 
09 £34, 
45 211 

670 626 
102 75 
171 117 

19 14 
230 205 
107 67 
720 610 
172 138 

23 U* 
215 143 

11 5 
28 18 

167 128 
5b7 440 

43 15 
72 39 
47 25 

140 90 

gSeni.lOp- 228/ 
Speak— 23 
HzhBSkSO, £201 
>acAbOc_ 169 
    157 
p -J— 51 

FTadnafewtarBa.*. 98 
TSLTh'imtSynd— 75 
ni.r*wesVn.5p— U 
Third Mile Jm,  SO 
TUT At03Q~—— J2J 
»Tod(W.6J.)5p. 132 
ToathBI R.W  1M 
Tnye_ 125 
TrafiBo»H.20p— 2** 
rrvjMBLSereJOc. MO* 

Do Warrants 95* 
Trmoport Dm_:_ 94 
ITriPett Corap Iflp « 

ruroer&New.fll 76 
UKOIatL—   .94 
Hlntaid HWgs— 103 
IMvuwlSp  JO 
Uaikw  WB 
UlTv N.V.FL12_^_ *37} 
U. Guarantee 5p—: 2K 

J 
>V.W. Thennex— 227 
Valor :—  121a 
VtotenGrp-ZOp— 26Ba 
Wade Potts. lOp.— 71 
MMker Hire. 5p— W 
JyWartabABFM&O- 041. 
WanrfonJ5p_^._ M 
WMshwi's—;  6B* 
worn UK. top— 100 

sass=s 
Wesn. Board lOp-. ZU 
West’s Group im.-^ ,71 
WtatrMR-Aivrf- 05 
rn«i«7uu.   

Bar—.s' 
*WI«alre SysL lOp 7 
wl Qians CM 23 
Wiiki&eorpd— MB 

Whod (Arthur) 5p- » 

KSSS23-fc 

+2 tO C 33 28 16.3 
41 0-01 ■ — — 
44 10%.— ao - 
M 525 22 9.7 63 
...» u« 28 103 7.0 

5.0 32 52 73 
..... — — - 198 
 ■ dZ3 58 2.7 73 
— BU 33 23 178 
♦2. : 31.0 2-TT 63 108 

£1 13 43 22.9 
+1 -.-12J) 23 138 3D 
42 dlC ♦ 5.0 ♦ 
+3- -. 7^ 215 2-7 11.7 
...... M3 
-h iQ19% 2.1 43 9D 
42 fDTM 1.9 4A 12.1 
  d9-D 6 B-2 • 

Btj 18 67 102 
.... gOJ - 03 - 
   — — — 183 

-3.7 2.1 4.1 132 
Q12c 18 5-9 108 

42 0023 11 17 21.9 
73 * 98 6 

  235 33 28 13.9 
+2 tlM 13 5.9 104 
  HQ937 — 5.1 - 

«' 5.0 18 78 98 
 fdl3 17 M M 
-1 085 — 0-J — 

l.t 1.9 L9 338 
-1 10 43 48 53 
  glfl * 19 t 

   — K-4 
-5 3086 11 48 88 
-V 34 14 12 
rJj 0.75 08 48 WM 
+5 tt.95 48 63 4.4 
  28 2J 58 10.7 

o52S 18 19 112 
4.0 38 4.7 14 

+4 28 44 13 198 
  12-2 28 -*.4 158 
  — — — « 
 *13% 148 18 38 
4V B88« 2.7 53 84 

13.73 * 19 B 
  04-23 23 64 93 
+11 5.7S 28 48 11.4 
  uQ3 68 L9 118 
42 88 14 5.4 11.1 
...... 53 13 111 98 

78 4.9 1.7 17.4 
.— 16 2.7 58 73 

12 12 f 151 
34 4.6 13 

313 250 
310 995 
130 98 
340 260 
333 288 
585 358 
510 315 
380 640 
89 69 

197 135 
130 100 
120 172 
133 110 
172 150. 
465 362 
505 410 
242 192 
170 112 
87 69 
Ht5 385 
fl» 540 
173 MB 
■63 175 
>48 2*5 
t» 88 

BPM Hldgs. ‘A* IBS 
Black (A. ACJ Z75 
Bristol Post 310 
lollns WilBam 53S 
Do. “A"  

DaHvMaU'A'SOp.. 660 
E. Mid. Allied %’— B6 
Fleet Hldgs. 192 
Goitton 1 Gotrt*— IBOu 
Haynes Pub 20p  175 
Home Curties.— 115 
todependeni 160 
InL Thomsoofl   965 
LWt House 20p  433 
L'pooiD. Post 50p ~ 196 
FMeuilbiMkilOp- 150 
(MopKCommsSp- 82 
tent M. Spec. Oh. _ 440 
Octopus PutWsMng. 625 
’urtsnrth&Suod.. 156 
Bouthdne & KP_ 220 

73 2.7 
  12.0 2.7 
  t5-70 08 
—.. d9.0 23 

1%5 1J 
  11.0 2.4 
— 11.0 2.4 
  343 1.0 
  2.27 2.4 
  12^5 5.4 
441] 73 * 
  mu 1.1 
—. 53 18 
 (BWtai 1J 
41 WU* - 
..._ 113.9 28 
44 108 3.0 

64 1.7 
-2 dgi.es 0 
  6.71 4.1 
  9.0 25 
  4.0 34 

PAPa?, PRINTING 

ADVERTISING 

S.Oj 3.7 (68 j 55 

270 
132 
195 
*1« 
90 

031] 
43 75 
K 57 

175 106 
1B5 93 
n 22 

755 520 
98 

150 
196 123 
276 160 
*28 20 
*473 293 
233 182 
458 290 

03! 
I+B | Nl.( 
+5 91.1 

   bdl.6 

« 16l 
  h541| 

1+2 48 

28 15 35.0 
2.4 4.7 10.4 
2.9 2.1 1841 
18 88 IB-0) 
2.7 1.7 315 
1.9 78 1381 {54 0 

6.4 6 
25 2 7 178 
38 15 328 
* 45 * 
2.4 55 9J 
72 58 115 
* 75 * 
35 32 112 
11.7 3.1 2.9 
45 2.4 108 
1.7 78 1931 
3.1 1 1451 
* 24 • 
38 48 S3 
24 25 265 
2.4 43 10.9 
1.6 68 14.9 

128 2.4 »J 
33 3.1 13.7 
35 3.4 12.4 
34 3J 9.9 
- 15 — 
48 18 348 
3.4 1.7 203 
2.9 25 188 
25 55 88 
18 bJ 10.7 
- 31 — 
2.3 15 WJI 
<8 1.7 — 
38 18 31.7 
1.7 15 43.7 
18 3.7 19.3 
2.7 1.7 Zb.0 
♦ 4.2 * 

1.4 35 27.7 
34 4 8 9.7 
34 0.9 50.4 
— — 6.6 
23 5.2 14.71 
34 35 lOfl) 
• 1-4 * 

173 65 
*U7>| £11 
850 510 
226 L35 
240 150 
>45 200 
£12V 650 
665 t>50 
450 295 
£77 £17} 
720 370 
323 240 

299 265 
155 80 

91 TO 
104 83 
96 78 
74 56 

182 152 
69 22 

134. 91 
72«] 57} 

160 108 
£91 £87} 

37 30 
222 185 
116 76 
104 68 
38 30 

*17lg 7} 
59 40 

110 73 

33 14 
448 85 
96 52 

UO 97 

120 80 
85 56 

278 186 
62 31 
60 3B1 

104 90 
116 B6 

4Jlz 111 
37 23 

112 85 
26 20 
47 35 

159 114 
85 45 
38 28 
27 B 
17 12 
92 56 
11 7} 
67 40 
87 62 

172. 93 
501] 38} 

155 112 
135 91 
16V 8} 

Abercan RD30    
Anglo Am. InU: HI - 
Barlow Rand R. 10c. 
Gold Fids P. 2Vc— 150 
Krsh7radtng Me-. 150 
Messina RO 80  ZU 
DK Bazaars50c.670 
Rex Truefonn 'A'SOc. 
5A Brews 20c 
Tiger Oats R1 ....— 
Tongaai-HiietiRl- 
Umse£20cts  

TEXTILES 

Allied TextUe  294* 
Allans Bros 138 
Beales U4 20p 77 
BedananA lOp  91 
Brit. Mohair 881; 
Bulmer L’mtL 70p._ 64 
Burnucex lOp 156a 
Carpets InL 50p 23} 
^utsPaums 113 

Do. 7 pc Deb 82-87 £90) 
CrttelherU.I 32 
Dawson InU 216 
DixmlOavidj  86 
Dan Bros BulsC.:_. 96 
EarVSAiWtaylOp- 37 
;ag*aa*unanOp- U 
Foster (John) 41 
taken nom 20p _ M 
HkAmgP’SL50p._ 62 
lll'gwordi M. 20p._. 34 

Do. 'A' 2Dp ... 32 
lng-am(H.) 10p„ 135 
Jerome IHWgsl— 52 
Leeds Grp  98 
Lister   62 
Lowe 1 Robert H.)._ 22 
LyfesIS.lZOp  Bl 
MeduyHutf*  5B 
Mwthl (A I 20p— 51 
MuntiMi Bros lOp— 44s 
Notts Manfg 198 
No*a Jersey 2Dp— 40 
P«*ma Group  40 
tPanthereUa MO 
Parkland 'A‘ B6 
RcarUcutSp  25 
Richards lOp  30 
5EET2QP 180 
Sekcis InL lOp 2Sht 
SHawOpets lDp„. 37} 
Shttar 130 
Small AlktiKB— 56 
SmaUduwR. 10p_ 31 
Spencer (GeoJ  8} 
Studdard ’A’top 13 
Stroud Rile* Dr*d_. 56 
Sumner (F.)  9} 
Sunbeam Wotsey— 55 
Text’rd Jrsy. lOp 66a 
Toir+anons 100 
room  49} 
Toray V50 126 
Yorkhde lOp 135 

-1 23H 1.9 7A 10-0 
184-5 2.9 66 3.9 

.„... 0.1 5.0 IL2 - 

-l” 6.75 U> 11.9 6.7 
4JI O.B 9.9 188 

   2J5 1.7 63 111*1 
+1} 3.0 6 9.7 0 
♦2 +6.2 32 4J 8.0 
+1 14.0 18 t (4*) 
-1 Hd2JJ 9 73 9 
+2 u3J 25 4.7 12J 
-1 48 33 88 [4J> 

13 2.4 6.9 73 
  U/»5 03 6+ — 
  135 3.4 5.0 72 

+1 135 9 73 4 
  25 18 95 7.0 
+2 1*753 4 3 28 113 

+T 1.75 7A — 14.41 
  0.1 — — — 

!!!!!! 2.25 B 5.7 t 

"."'.'.0232% 2.7 8.7 83 
f2 4.0 9 8.7 9 
-2 5.0 44 7.1 35 
+I2 25 18 7.2 931 
-2 Gilts* 9 1-4 9 
  205 3.0 213 2.2 

1+2 1 — — — “ 

TOBACCOS 
257 175 jBATInds. J2S5 (-2 835j 35 45 68 
U08V £97Vrtol7Vedji7tlOMB_ EL851,  »2V%| — 111-9 — 
170 l>4 JlmpenaJ    160 -2 17.8 2.1 7.3 B8 
155 112 iRodtinans M6afi+1 6.5q4.2 5.9 4.4 

TRUSTS, FINANCE, LAND 
MM { [ (+or| Oh T |Y1d 

Hah Low i Stock I Price I - 1 Ikt IcvlGrt 

PROPERTY 

INSURANCES 

53 — 
112.1 - 
LB — 
LI — 
63 — 

t 3.9 98 
5.7 — 
93 — 
— 158 

138 — 
J.6 — 

I 33 78 
68 — 
58 — 
53 — 

) 53 108 
48 9 
S3 — 
73 — 
48 - 

1 73 16.7 
> 4.4 14.1 
l 46 12.7 

6.4 — 
4.4 — 

■ 5.4 — 
68 — 

6.1 — 
73 — 

23 4.1 155 
2.3 58 1*5 
18 53 143 

58 — 
95 —' 

03 “ 
U - 
5-9 — 

23 3.4 198 
38 2.107.4 

78 lJtj Abaco Ines   
97 83 l/fit London lOp   
17*1 6>z Am*L Estates  

122 100 Apex. Props 10o_. 
90 35 Aams.Seo.5p  
25 16 Wnswartrlnt— 

118 72 BalnuwEwsSp-. 
430 288 Bearer (C. HJ lOp- 
250 189} Silnw IPerey)  
320 277 SradfwBProp.  
940 230 BrktawavEaSOp. 
129 105 British Land  
£425 £333 Do. 12pc C». 2002 
132 117 Britton Estate  
33 25 Capara Props   

202 170 lap. A Counties  

132 117 
33 25 

202 170 
185 132 I Prop 20n _J 

rindd20p_.| 234 195 C'obovlndditop. 
400 365 awaerieU-.— 
660 615 OuthbryEsL  

60 42 KhySHeExutos-. 
565 495 CALASOp   
142 124 Clarke Nldctdb  
920 255 Compra HUgs20p. 
160 92 CooneHsEdAgBSp- 

54 34 Control Secs lDo—- 
100 71 C'ntry NewT.lOp- 
77 52 ^XJntyProps-8-— 77 52 . . 

260 225 JuBMsProp.Grp.., 225   
258 180 Daefan (HMgsJ  257 +2 
101 72 DaonDnCarpna.. 87%-2} 

25 18 Dares Estates 10p.. 20 
91 77 Wencora  85   
18 19 Edmond Hldgs lOp., U   
97 SB Esriey Trust  32 -J 

140 125 Ests 4 Agency  130   
W 85- Eas.6Gen.20p— Bi 

166 147 E9$.Pr«p.liW.— 165   
74 61 Eon*Leeds-. 67   

230 217 Ewwt New Nihil. 230 _.... 
149 125 Fainriew E95.50p.. 147 +3 
40 23 Fire oaks ln«5p._. 29I|  
79 62 Kata H* Pro67   
24 21 KHfabt Ifw IA. be. 23   

310 22S Grainger TruS  300   
164 140 Eb Portland 50p_. 154   
19B 148 SitycMt Offices lOPr Z9U+1 OJ 9.7 

5.95178 
ad2.0 38 
t7-0 1-7 
93.0 3.7 

68 24 
58 1.1 
18 — 
bi 2-4 

W3.75 28 
trb.0 2J 

4.5 9.6 
tU.O 2J 
94.0 5.1 

1.0 7.] 
4 4 4.Z 

Bp 1.0 1.4 
H9.5 28 

turn 26 
118 1.3 
hi .4 1* 

. 8.75 13 
..14.4 2.3 

3.0 3 5 
Q2M2B 

   2.0 28 24 2541 
  91.45 18 38 353 
+1 — — — — 
63 181 28 2.4 17.0 
+2 W».C 3 4 38 10.2 
  10.14 1.4 68 14.9 

68 38 3.2 158 
98 18 58 tOU 
2.0.2-9 2.2 178 

.... Q12% 88 12.9 — 
4.6 18 5.0 21.) 
— — — 15.1 

61 4.7 1.8 3J 204 
1.7 0.7 18 — 

+1 68 78 4.1 16.1 
  9.25 l.b 3.4 258 
-5 115 12 4.1 29 2 
  1088 08 1.4 — 

,4p 3.1 4.1 11.6 
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32 22 WEmrrprar GU _... 

7b5 355 m>U AJtgopHfe' 2V . 
241] 13 toSrcal Easttni Mn-. .. 
55 19 tofarraluiRSfLaboM. 
22 pLtoH jonu NW  
40 21 toHiUMinrrat.NL. . 
20 14 tolntiN Mining ... 
10*2 at.-totvantwe GW NL 
42 31 toJinneiijCMnls . 
21 a ljKjlharj Min20c... 
3b 25 toheywest Inv. -.! 
12>] 7*]tohui Or a GoIO N L J 

106 58 VKitcitmer Nl 25c . 
70 22 NMeeiatlwryaDSc 
M 21 »MetaisE.50c... 

210 126 Wruna UmnaH X L . 
46 30 FMrr.jnu. Urfts.'fH. 

252 157 VMIUHhVfiSOt .... 
5 1 dMirefcMsEksl.'Sc. 

43 30 ONtwmeul 2(1: ... 
213 128 OHorlhB Hill 50c.... 
"ft)*] 35 Nlh kjtqurli   
67 45 TOakbr.dgr 50c ... 
90*: 26 IfQllrr £«prn NL 
96 60 OPantunt7! 26c I 

7lj 4 OPre Panic Ret NL 
7b 38 Paring Mng E <0 5p 

394 254 7P«o WjU-nwhPc. 

15V 8 VPriuri NL .. 
18 11 VQuroi ILtrunl . 

280 150 ORemsontOc  
270 145 PObDrfd . 

4b 2B OSamannuEiarn NL . 
31 14 7San5a>Cipi'ii.NL 
82 48 95f QIUSI MV . . 

45 25 toSum GitJlu NL . . 
22 12 OSlhn GlHdlirlds.. . 
IIV 8V OSoulhem P jc.lk . 

1.1 OX 371 260 
4 9.1 704 539 

Royal Dutch FL to!:: £36^ -7t |t»e 5% 3.2 5.b 56 ,31, bl ""•■■■ 
95AS0LRI  225 >75 GD2ac 2J 5.7 7.B J .1 

SiSSwteii 3M +15 - - 18 »l%p**itasNL20c 
5Ml^l%Reg.- 617 -13 2b 2 2.7 6.1 17.51 VL. 30, QtJU GoWf.eMs ML . 

_ — _ 76 50 
65J5 IX S3 319 212 

3-D L2 L7 H » 
5.7 1.1 5.3 M 10 
3X 12 3.7 117 }3 
5.4 LO 3.4 160 1U 

71W 59 Do 7NH.H...J 59 I .j 
200 JUS (Siholme   337 }.  

jwereignCnl  23S -5 
Ftr.n.1 Hmn inm I 40   
Strata Oil AS0J5.. Ill] .-... 
Sumusk Pet.  14 -1 
Sun lUU BoyaR) lp. 145   

2.7 6.11*7.5) 
x iH- 

1 9 B.l [B.D 
tRevaOpJ 57   - - - 01 

- I - I - 2S.4 

13 B 
28b 180 
27? 174 

23 14 

Tuiu> Res NL 20C 
HU GDrtf.rtt.NL. 
WeM Coast 25c .. 
Wesum Cnt 50c .-, 
resin. M-n.ng SOc. 
Whim Creek ?Oc ., 
WmflSOr Res NL ... 

lev .. - - - 
8*2 . . - - - 

170-5 - - - 
71; .. - — - 

22 .... — - — 
443 +5 ttjttt 4 15 
15 . . - - - 
32 - — — 
Id- - - - 
26+2 - - - 
18 - - - 

6* j +*] - - - 
37 — — — 

9lj-V - - _ 
35 . . 00Jc 0 09 
0 -V - - - 

77   - - — 
62+8 — — — 
27+2 - - - 

154 - - - 
30 — — — 

185 —2 QSc 1.5 19 
3V... - - - 

33 ... - - - 
150 - * lOSc 14 35 
41 -? -1 - - 
58 +1 tfl 7c 13 t 

77 +]• - - ~ 

n*-i Z z z 
304 . GO5c 02 J O 

B*jr+lg - - - 
16*?-1   

195 +3 QlOc 01 *3 
IBS . .. - - - 

36 . - - - 
16 .. - ~ - 
60+2 - - - 
36+1 - - - 
12   - - — 
fl; .. - - - 

60 - - - 
71; .. - - - 

b zlz 
34   - - - 
M*; ... - - - 

230 -V T02c 76 0.6 
188 ... Qbd 4 1 7 

t1_ L _ I >6 I 11 Work Resources 

   _ RoyUylp. 195 .. 

iS b “d 1;! Hi S LS KJS&HT: d! *! 2X1.1 j.4 £97 £66 Texaco 4\*t Cn».... £67   04k% — f7J — 
8.4 U 2J 26 M Texas IL) Petrlm... 15   — — — — 

0-55 2X 0.7 120 50 fTri BasW Refl.— 75 +10 — — — 4 
8.4 IX 4J 226 168 Tricentroi.  ,.193   10.0 2 2 7 4 7i 

0J9 — OJ 40 28 +Tustar Res Ir5p- 33   — — — — 
14.4 2.1 6.1 Ml 213 Ultramar  290a fit] 1685 4.1 5.1 54 
tfaX LO 5X 75 >7 fWarrior Resft  45-1 — — — — 
26% LO 4.1 89 SB to Woods* A50C-.J 76 i-*j — - 
26% 1.0 4X 

35 !:S 13 OVERSEAS TRADERS 
44 1.0 32 M I M lAWjn I aim I 9! ! I iit<«l*ola( 

214 155 
270 236 
206 174 
355 320 
138 117 
232 192 
313 285 
318 Z70 
193 166 
117 93 
456 384 
103 85 
218 165 

66 51 

64)1.0 4.4 
7X11.0 3X 

4X30.9 3.5 
!3W£ 

Irish Inv  
t& Mere A  
LMorL&Tst- 

.AIBmceTsL  
unties T. Sc  
rtsInv.SOp  
sfcr Cos hr* Tat.. 

5X 214 * 157 E 

5 ? i o $'$ 431 32* * J-7 0.9 3.7 aaj J75 ,, 

28 African Lakes  55 
14 BwVwKk'TbttJlQp- 20 
76 BouHradJOp  95 
78 :inlayUamesl  82 

3*2 torsi Pacific Int 5c. S 
57 Gil I & Duff u* 172 
Soft GLNUm.nO £72' 
>31 H-ns-ns. Cros. £l _ 385 
>75 inchcapetl 390 
2B lacks Wm.  30 

1 z Z “ z: Tins 
i' — — — 9 310 210 (Ayer Hham SMI—..J 260   
... 04k% — 17J — 187 138 6eewr  182 .... 
... _ - - - 275 175 SopRig Bcthed kt$050.. 215   
ID - _ — ft £10 575 Hongkong    ffift   
... 10.0 2 2 7 4 78 73 16 JanUrl?lw   18 

— — — — 470 195 KamuminglMOJO. 470 +5 
1>I 168X 4.1 5.1 5.4 76 59 ItaayM Mng. ]0c... 64 -1 

— — — — 55 43 FPahang   52 . . . 
U — _ — _ 950 500 Penokalen lOp.   8SO   

350 285 PttalmnSMl  290   

A ncr no 385 250 Sungei!«.$M1  3150 -171 
ADERS 68 50 TSumme Carp MSI.. 62   

I . 475 240 TanjongI5g   340 .... 
H W S H 210 545 7To«9kahH.T*SMI  ZlfflA 
- zftL°] * 2-i =-7 410 245 RronohSMl .71 320 l.... 

  1*085i IX US 
  12 e 22 9.4 
  S0.;c - 30 

1.5 0.2 11.9 
*5 t*o?7*n ox i.9 
-1 *0b( 2.6 3.0 
... B~ - — 

IX - 0 2 
.... nQlJOc 4 14.4 
1/lj «075t « 7.7 
.... uhQJki ft 1.9 
  93 5 — 1J 

«   OX - OX — 
82K -1 llj.67 2J 64 7X 
 90.12c « 23 ♦ 

172 -3 10.0 1.7 BJ BX 

02*2 -2*9 OlJto ♦ U ♦ 

Miscellaneous 
25 B toArimralMines. 
75 55 toAngio-Dommiqn.— 

Mi* «Is i£a « » 

■rJ f , r2 44 20 lacks Wm  
f4,-? J-} *2 157 105 Loreto  

. “j H it 83 68 H»coinvests.. 
Iu*7; J-® 3-5 42 33 JteaoWlsns.! 

- 18.151 OX 73 I27.0t | J7? 272 
0 714.6 3-3 7.0 

Invests. 68 
Wisns.20p— 36 

iwmuuMm'is.. 
NResCurp .. 
Murth. 10c.. 
hTfifi. COL 50C. 

2.9512.111L7U.711,5 

256 215 SPLIT Inc. lOp  
176 143 SPLIT Cap. lOp  
72 61 SPRAIT 50p  
56 38 Do. Warrants   

022 QU DttC1m.Pt9.Pref.. 
38 33 Stenret Ent Hi* 10p_ 

184 145 S'holdenFreEastU- 
113 94 SucktoMersmv.— 
112 73 TR Australia Trust.— 

73 59 TRCHyaf LawtaTtf.. 
139 121 TR Ind. & General.- 
260 200 TR Natural Resources. 
176 130 TR North America — 
272 190 TR Pacific Basin  
128 109 TR Prop. Inv. TSL.— 
82 69 TR Technology  

117 08 TR Trustees Coron... 
102 86 Temple Bar  

401] 35 Throg. Growth  
264 211 Do. Cap. a  
196 159 nuagmoran  

70 33 Do- Wwrana.  
192 163 Tor. InresL Inc.  
270 212 Do. Cap.  
149 123 Transoceanic—— 
94 80 Tribune Invest  
BO*j 67 Tripievcst Inc. 50p— 

5b5 475 Do. Capital n  

3.2 IX 4X J32 90 Pat'son. ZodL 1 niT" 177 t4 75 4 9 5.6 4J ^ IhO Hampton Areas lOp. 
1LB IX 8.1 is JOS OttWNWlto m fan 49 It ij »». MO 9HighwoodRes  

hlX5 0.9 4.0 3gg Tj7 REA Hkkss. 2Ud LO 4 1 0 5 £24*; £J6 HomesUte Unrig SI 
1776 LO 1L7 % » ""rttaii:! S5lM » ” 

H (»33\- 53 
410 383 pveel Bros. 1 408 
44 I 26 iTbier Kerns. 20p—J 27 ‘iT-’-Mil'll?. 

128 109 TR Prop. Im 
82 69 TR Tremolo 

117 oe TR Trustees' 
102 86 Temple Bar. 

40*a 35 Thing. Grow 

E118 +1 09% - 7.6 
37 +2 0.4 17 IX 

UO   Qlc * OX 
112 +1 lhl.93 0.9 2.5 1984 

94 +2 hi.83 1.3 2.8 Hta Low I 
69 -1 N3.1 » 63 

134   3.15 0.9 3.4 
218 -2 7X LI 4.9 2QJ 
166 +2 3.4 1.0 2.9 .» 5 
213 -1 ZX 0.9 U 270 137 
IM   3-15 1.1 IX 112}, *B5 
79 -1 MX5 1.0 3.0 a * 31, 

1X4 +1 14 * 4J I70 ,,2* 
950 +12 14X5 IX bX jj3 77 

718 500 (RTZ  
£155tJaiJ*d Dn.9tacl.ri- 

181 153 US Deb. Carp  170 -1 
9) 76 Vlkrig Resources— 81 +1 

510 462 Wrinysslnr. £1  472 .... 
92 60 Wimrebottun5p— 00 +1 

135 110 Wltan Inv  126 +1 
34 22 Dtt Warrants  27 -1 

229 207 lYeoman In*. J 225 +1 

f ” i “ *23 5 R-Atolled 8oQriQ J*jp _ 
1 ,« ?■? H 270 137 lertam lOp  

uMI H 112*a 85 Creys. Plants MSOX.. 
'} h1^ I S ® 3*gfeand Central lOp — 
1 H 17° 112 +H«raroUI* Pi. MSI . l* i-9 1U 77 RfigMands M50t — «. 
.... 2.79 1.1 10.9 107 as HQiala Kepong MS1_ 

f To To r, 72 ST jPMalay Ptnt MSI — 
J _ _ _ 92 63 TOwe Evans In*, lopj 

1 110X IX 8.9 — 
5 1.05 OX 0.7 Te 

J 4fc,
l3J?-2 li 440 3,5 (Assam Dooars El— 

J *}*“» 940 7Z0 LewrirGrp. £1  
1 7 .97 IX 15X 270 197 Me Lew Russel £1 ... 
13 — - - 147 117 Do. ftSpctjm.pl W92_ 
J 4X2 IX 5.6 490 365 Moran LI  
1 H i-2 1? 27B 222 Plantation 6 Gen Iras. 

PLANTATIONS 

Stock I Price M 

Rubbers, Palm Oil 
Hndones'n —J 165 L I 

9tacLn'95-2000-J 

raExptnSl I 

285    
135 +20 

32::::: 

575 -12 18.0] 2X 14.5 
EUVg-l Q9*2%(3 5.4(17.4 

Bl* rM 
Net lOrlOrt 

IX IX l.B 278 222 
ZttO 0.9 b.l 34a 1299 
SO.7 U 1.2 
2X5 IX 2.4 

1984 | 
nre* taw 1 

Finance, Land, etc 

I M "7 Stock I Price I - 1 Net 

intationAGen Iras J 222 L. 
ilirenson Cl .J 340 L 

MINES 
Central Rand 

aim Ail Unless Otherwise httuted. prices and net dwumos are m pence and aim Ull dcnammaiions are zsp. Estimated price ewningi ratios and covers ree 

1&5 4 0 21 IX bJ1fd ‘H* “*"? Jn,te>l repnrts rent accounts and. where possible, are .... _ _ _ updatid on,haH.yurhp llgures. p<£* are calculated on *Nict,rdtaarrthiiaan 

ivf:  ,, * , , basts. MriWKB per ihare hemq cmrywira on profit after uuubon and 
nE "iC Siiw 11 11 unrefwred ACT where appticalM.- bracirud hgures «watr 10 per cm -1*2 ntlOc LI 3.4 or more ddlrrencr 11 cakulatra on “mr- dcunDuiiiMi. Cows are bawo 

..5*2  — — — on "maaimunr dlcirituiion; dus compares gross dividend cots te profit 
137 -1 vQl«t l.l 52 after laudon. nciufrng eueptnHOt nrofiiuiiitm but rictudiag 
93 -1 rQ17Xc D.4 b.0 ewimaced twit id nffsetuhie ACT. are based on nuddlr pnes, 
95 vQ15c 09 5.1 uro gross, adjusted 10 ACT at 30 pre cent rest allow tor value of declared 
m -i" vqisc 1 j 93 S^’^°"stoSrn,to' 
78 I  1.3512.1 2X . Highs an) Lows marked thus have bean adjusted to adow hr ngntc 

issues tor cash 
t Intarrm smee Increased or resumed. 

1 J. Interim since reduced, passed or oefened. 
435   60 1.7 2.0 P Ta‘.free u non-iesioencs on appUcauon. 
G85   25X 2X 4.0 * Founts or repon awoned. 
2454 + 1*2 I*.67 1.1 1.9 f **ol officially UK Inaedj dealings permitted under Rule 163(4)1a), 
rut OIL v j o 7 * USM; not lined pn Stock Enclunge and company not subjected u 
recc   ; _ came degree oi regiMaimn as i«ed securities. 
  J — *■? » S**h HI inter Rule 16)l)>. 

SS 1;;;;; ,23 I ft* *.'*!*..•• *“P~«>% . ... 

327 1268 (AUngworth lOp 1292 k-2 I l.ll2jloxl — 
Far Abwood see, Barrie Invs, & Fin. 

180 120 
550 4J7 

16 10 

nwr 6 Jack RDX 
RandRl 

i Hume 140 
d 5mHfters..,J51U. 
amated F. I mo J 15} 

6X 3A 6.3 WJi 
26X L914.6112.9 

75 63 Dtt 5% Cum Pr( £1 ■ 75 
29 16 Aigyfe Trua  18 

120 82 Authority Im. 20p_ 103 
B8 72 “ 

Hides n.j 160 1 J 013.M 3 J 8.1 (3.9 Z71 (163 

riow Hide. IOp-J 75 
riela&FbJta—l 141 

Q3% — 6.7 — 534 275 TCocrS Motftein 5C— 
bOX L8 4J 15.9 415 222 E^lDagga Rl—- 
— — — — 717 4b4 ERGO ROJO-  
4.4 LI 8.5 15,1 £115700 Graat*le>25c  
B_ - - 290 £^05 £1!5 Kinross HI  

’I FOlOc — 0.7 285 167 LesJwhSc ——. 
I.., _ — _ * 308 186 Morlevaie R0X5— 

1 _ _ _ _ 589 307 S. Africrei Ld. 35c  
32 2.1 4.4 14A 242 154 VUdanteri 50C  

09% — (9.0 — £40} £24 Wmkeftiuk Rl  
— — - _ 22b 1125 WiL Nigel 25c  

Eastern Rand 

It 1 178 

L * 15X1 22 lfa.3 1 IndMated cUvriend after prodinq scrip ano-w rights Issue: cover 
relates to previous dividend or forecast. 

- ♦ Merger brt or reorganisation in progress. 
10 4 Not comparable. 

f Same Interim reduced I rial and/or reduced unrigs Indicated 
Rand ♦ Forecast dividend; cover on earmngs updated by latest hweron 

statement. 
05} -l, — — — I Cawalloais for conversion at shares not now ranking for dkmtcnd* 
900 —32   —   . Or ranking only for restricted dividend. 
95       I Cover does not allow for shares nri'Ch may also rank far COvntend at 

nun T'j V amm » r . k _ a lunar date. No P.-E rnjo usually ported. 
+*1 TO’W 3.1 03 g NO par makir. 

^ “}9 ~~ - — 8.Fr, Befcan Francs. Fr. French Francs. 44 Yield based on assumption 
431 V—16 ]Q60d2X f Troauay BU* Rate stays unchanged until maturity fll stock, a Ta» tree. 

n Flgurs based on pruspretus or other after estimate. C Cons 

S190C J 178 
Moment 5c...( 425 
agoaRl— —-J 283 

14}, 91, Bwrie la & Fin 2*a>_ ML+lc 8 -29.6 £20^ n29Kmro» Rl  
£11 no BkradwHcwiyftJc. OOl,  FOlOc — 0.7 285 167 taslw^c-—-  

30 15 Bomotand lOp— 20   - — — * IS 5*'?£v'Be — 
150 95 iBrrit Invs. tl  95 ..._ - - - — 589 307 S. Afric* LO. Me- 
93 64 Britannia Arrow— 71   22 2.1 4.4 14X 2« 154 VUdontein 5to—. 

007 £96 Da 9pcLn95-02... E181 +1 Q9% — (9.0 — W5! £24 WmteHutac HI  
25 19*2 IsmbUnVcvLCo5p— 21   — — - - 22b 1125 IWiLNqel25c  

340 160 Centreway Trust 160   1.0 — 0.9 — 
770 640 Dvncan (WJ & G £1. 770   12.0 IX 2X30.7 par tMt 
135 85 KdvdrghFbHan5p- BS ....- 22 3X 3.7 10J nar V¥t 

40 26 ft Energy Fin. lOp... 30n+*2 1.31 1.7 62 132 
£84 £69 FDo8pcC<Un95-1900. £73   08% U IIL4 — 
*647 362 Email*.lOp  480 -13 g7X 2.9 22 17JS 

15 12*2 Ex Lands 10p  14   Ox — 6.1 — 
140 BO ftFiexuchlOp  80   — — — * 
865 675 ftFramllnglon Grp— 725   9b3 6X 12 16.5 
106 82 Frost U.J.&D.I-. 08   2J * 3.7 * 
142 100 Hambra Trust—. U3S +9tj 6.11 9 7.7 9 

32 24 Hampton TsLSp—. 27*2  — — — — 
95 70 f Haw Par SSI 79 -3 QlOc 1J 43 19.0 

45) 355 Henderson Adm Gp. 38S   10.0 4.7 3.7 8.1 
10B 80 flnd.Fn.ftlnv.Cp— K»   12.25 3.7 3X 9.9 
610 545 IM.lM.Ta.Jsy.ei- 618   09.0 * IX 4 

27 23 fitvStfWK CO  24  hdO-96 3.4 5.7 7.3 
76 46 IvwyASimeO lp-. 60 +4 2.0 2.1 4X14.2 
95 62 Kakuzi kSf-  80s +2 1Q75c 2 1 4X 10X 
31 19 KeilockTst-5p  29   OJS 2J 1.7 35.9 
27 lb DaCm.P1.5p   23 -1 OJS 2J 72 783 

205 1 2S KHch'it. Taylor !0p. 125 -5 11.0 22 12X 5.1 Q I 
■lB*a 14 Kteahu ton  16   Ni l 2.1 9X 5.4   "-1 

12 101j Lmbift Ass Im lOp. 12   02 4X 2.4 13J ???* !5“L rKiiS ££' ** ”, 
44lj Z4lj London in*. So—. MM  1.06 9 S3 *   
B) 63* Lon. Merchant 73 -1 flX5 IX 3X 30.0 fJZ'* if   
69 41 DaDrtd.    57+1   2«, ^oraswfil  1 

193 £79 Da. 76ttC* 2000-05. BU   Q7V* «X 9.B - 5fe.-- 
690 595 M.&G. Group «»   I22.C 1.9 5.2 14.9 *« “7h   
88 75 MatHfelmK.lQP- 76 — 3j 1.4 6.2 16.0 “fl fL Hrtna Rl  

>20 220 Martin(R.PJSp— 255  tl0.95 2 6 6J 8X “*** “f   
457 253 Mercantile House .. 330 +5 12X 8 5.3 0 ^.*78 Mft.'la? SOC-  
274 188 Ur*ico Fund Inc— 201+2 |}26i ^ 9 9 — U9**l £27*alW.Hnl(lin« Vie  
£710 £590 Mezzanine CapPtgW. E710   — — — — 
415 255 Mifhft Allmi 318   UJJ 2.1 6X 9.8 

14 12 NMC Invs 12*26  Mri +1 1.0 OX 10J1312) 

1.0 — 0.9 — 
...... 12.0 IX 22 30.7 

22 3X 3.7 10J 
+*2 1.31 1.7 b2 132 
  08% 5J I1L4 — 
-13 g7X 2.9 2J 17X 
  OX - 6.1 — 
  - - - * 
  9b-5 6X IX 16.5 
  2J ♦ 37 * 
+91] 6.11 9 7.7 4 

-i" QlOc 1J 4J 19.0 
  10.0 4.7 3.7 8.1 
  12.25 3.7 3X 9.9 
  09.0 * IX * 
 hdO-96 3.4 5.7 7.3 
+4 2.0 2.1 4X 14.2 
+2 1075c 2.1 4X 10X 
  0-55 ZJ 1.7 35.9 

Far West Rand 

50c 
uHontrin SOC— 
aal Reefs 50c 
entersBtrn Rl 

. Jestem Areas Rl 
£29UwisumDeepR2 
39 IZandpanRi  

d Dfvtdend rate pand or payohlr on pan nl uodaL cover based on 
dividend on full camuL e Redempiwn ,1(4. I Fiat Wld. g Aiavrrrd 
dividend and yield, h Assumed Dividend and yield after scrip issue. 

1 17 j Payrnent from capital sources, k Krny+ * Interim higher than previous 
+ 1-1 teni. a Rights issue pcntfnq. q Eanhngs based on preftmmary figures. 
~ ” * Dividend and yfrio etckxfr a special paymem. I Inehcited dividend: 
iX 5.9 cover- relates to previous rfinidrnd, P.E ratio based on latest annual 
IX 7 ewnngs- a Forecast divasend: cover based on previous years earnings. 
IX 5X * Subject to local tax. a Dividend cover m excess at 100 times. 
1.2 1 y Dlvmend and ywU based on merger terms a DnrtrnO and ywM Inc ludr 

V . I 4, vygw -l«i to* VUW.I Ulllhlpl Bwnwn i TOJ-ST*. Hi HMSMieCU wiwnreiui 
*•* ] ♦ and yield after pending scrip amvor rights taue. H Dnndend and yield 
—■I— based on prospectus »r other official estimate lor I9B4. K Figures based 

on prospectus or official estimates for 19B4. M Dnrtend and yield based 
on prospectus or other official estimatra for 1495-8*. ft Dividend and 
yield based on prospectus or other CHICLX! estimates Mr 11B6 P Fovn 

ft 9J &a£ed 011 tobUcctus or other aftcul esiUnates for 1983. 8bns 
1 . . T Figures assumed Z Dividend total to daw. 
T , „ Abbreviations; riex divtdend; mn senp msue; we* rights; »e» all; 
f ™ >*« capital dutnbution. 
J 0-2   -   

U S REGIONAL & IRISH STOCKS 
* Tha lodowing is a srim on of Regional and Irish stocks. Mr latter being 
2 7, quewd m trim currency. 

10 | 1 . » 13% 9702...| £93 |  
J, I ABiany Imr 20p—. I 83 1 | Aiiottebas-  W J  
tX j*. Craig ft Rose tl... BOO   Arooft -   205 J  

ft 7 b — 40   CPI Hldgs ( 8S }. . 
si t'« mgtanBto*- . 82  | Cjmsi inm (181 |. . 31 lUhllialriu, AM I b.llIC CHI 46 I  Holt [JOS) Z5p 880 

loM 5tm. £1 1 U2 

1.06 V 12 ^ IHjmJsGSSSML!0!" 
1X5 IX 3_X 30X |J?|ffit5ESn=3 

O.F.S. 

11X5) 1X|3X bOX 

I (27>glW. Holdings 50e—„ 

Ends }2% 1995 _ £mS|].. 

1.1]3X N«-'M|toB4iB9...l £84*,!.. 

M.   I 205 .. 
CPI Hldgs  8S 
Cirroi inds   101 
HalllR.&HI   46 .. 
Henon Kings  20 ., 
Irish Rooes  35 . 
JacOO tW.& R )... 62*2 ., 
TUG   » ■ 

14 12 NMC Invs 12*2P  l*a +1 
*200 160 Newmarket 5 ds.... 1% +1 

23h 9%rDTLAS0J5  14   
70 42 Detonates-  48    
44 31 Paranfte 10P  40 -1 

1-13)1 L6| 3-3 | 5.3 
0.95| 17 3.4 (23.6 

170 105 Park PlaceIm.lOp. 113 +2 1MJ8 1.9 5X llx I -J™ tbir’-p'—i == CIVI -y'Vni Tu 
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Special Sits I'. 
UK Sm. Co. Rrc. Trust 

160.7 
inccme — 1542 
Do lAuum i 24i j 
im. redmmogr - . — 
Do. iAcorn ..—... I 
N American & Gen ... a»6 
Do I Acorn i  34 2 
Pacific Baun  
Do. lArtumi.  JB4 4 
Small Cos. S Peer  
Do lAccum.i. ... . 
Worldxride lunfth. _ 
Do iAram, i  

Dealing 0444 454144 

107 1 
116 7 
136.4 
1(48 J 

iesV 'iojir' ..J — 
Ne»t •—b pern:a Sect. J8-0rt 12 

‘unautnomed 

Rowan Unit Trust Mngt (a) 
CiV Gate Hie. Pinflwry Sq, ECJ 

7 J-ftfr-ip. Auf 0 . . . <170 S 

Mian inte-ey  >120 5 
Far Eas; Auguir 7 _ J314.0 

1+4 3 
44b 0 
1061] 

225 5* 
14? S 
121 9 

iiftjwu ivxx 
 J a do 
. ! 1 17 
.. - 7 43 
.. .[ >01 
-i.nl 3i>2 
-1 0 12.24 

It Ertli   
1 Actum. UrxOl.. .. 
InlemabonJl Gnafh. 
(Acorn Units) .. 
Japan GKMIII (Acei 
natural Fnartft... . 
■ Accrue uMlil..  J 
Nm inn Ora 
■ AcnmUiubi  J 
Pref  
i Araxn unibl.   1226.7 
Scot, me B55* 
■ Accum ijrabl  3268* 
Small Cm .    
■ Accum Unrui...   
Special SitA   _Jb4.2 
(Aram Until ..JMKB 

72 4) 
74 

113.2 
1357.? 

-1.3 

hi 
140.2 

|? 662 
100 5 
1130 

11134.0 

245 0* 
4|4C 

20o** 
A 302 
127 1 
1131 

3! 7* 
90.1 

112-2 
110 3 
10b4 
144 0 
36 7 
71.1 

157* 
442.4 
120 6 
167.1 
602 
60.5 
67 t 

202 6 
283 b 

170 6a 
121.4 
1102 
241 0 

272 60 
202 4 

227.7a 
163 4 
7J 7 
74 4) 

<3272 732241 
l.H 

+O.L 1 52 
4 16 

+ th * 36 
7.51 
731 + 14 

♦or l.oo 

-0 2 

+0.1 
+0J 
+0 
+Ob) 

2.0 
+0.t 
*1 Z 
+04 
+0.3 
+0 

+0.8 
+ 1* 
+0* 
+08 
*0.7 
+0.« 
+0.5 
♦oil 

  480 
■0 7.5? 

7.57 
11 60 
1160 
sm 
808 
604 
6.04 
340 
3.+0 
248 
2.48 
020 
1.06 
1.4b 
1*1 
1*1 

11.01 
11.01 
Ml 
IL2B 
3*0 
3.60 
2 6? 
2*2 

Royal Life Fd. Mgmt. Ltd. 
Ne+Hall Place. Lixerpool LoO 3HS 05I-2Z7 4422 
EmntyTruu.  1386 4| nl 

TrustUa.4 

M7sl _ i On) UMt Trait Accomt ft MgmL Ltd. 
Regrt MSe. King William St. EC4R OP. 01-623 4051 
Frhara h*. Fuel _.t76.7 81*M >..l 3*6 

Intenur-onS! ‘ 52 Dial +0 
1) 3 64 
bl 1 02 

+*35 7 6* 

0 0? 
12 22 

I 32 
1 32 
0J1 

Coafcderatioo Foods MgL Ltd. (a) 
50. Chancery Lane, WC2A 1HE- 01-242 0282 
Growth Find  . JL31- 138.ll  I 3*6 

Uh 148.4 50 I   
Japan   »7.o 45 h 
US 37.2 54 2 .. .. 
Emir MS > • v>A — 

Archway Unit TsL Mgs. Ltd^aXc) 
317, High Holbom, WCIV7NL. 01-8316233 
ArthftJy Fund  .1180 7 101 d .. I 5.24 
AnSMay Growth FundJZfiB M V .. .l 2 75 

Prices Aupnl 0 Ncrl tub. day August 16. 

County Bank UT Scsvitcs Ud 
Managers of MMWost IWt Traits 
161, Che<e»4le. EC2V 6EU. 
Capna) i Aram, i | 
Energy TJL .    
E xyra me 
Fmjncial- 

Aritwright Management 
Parsonage Gardens. Manchmer. 061-834 2332 
4r*wr*ght Fd Aug 7 _.fl SH Z 157 ii ... J 4 J J 

0*6 Japan* & Pac Gth. 
Ourth Am-Gwtn TU . 
Partijbo inx Fd. . „ 
Fecoxery [rust J77.b 
Smaller Comparxn ... I 
ror Mmssnw (Mi TVasf m Thregh Bhr (tstt flwrt 

01-7261000 
1.77 

fifivett (Jofa) Uatt Msgt Ltd. 
Winchester Hie. 77 London Wall. ECZ. 01-588 5620 
Gown American bn sa.ri +0*] 0J7 
Gexcn GoHIA Mio... -H76 50 4) .. J 221 
Goxea IM Gwth Bis 5b.4l tod i >j 
Goyrtl Japan Girth..-JbO O 73.7 +0.h0J0 
GenrttEimcean faidJIlJ 03)1 +(La 120 

Griesesn Mgmt—Barrington Funds 
50 Gresham street, ECZP JDS. 01*06 44 33 

Lloyd's Life Unit TsL Mngn. Ud. 
2. St Mary Axe. ECJABBP. 01-420 0311 
EaurtY Arcum j#6 7 02. 
EnutyDrSL..   - B»6 67 
GWIrastAcc 03 53 
Mi*i income Acc bl.l 65 
High Inc Dot  57* 63 1 
uT Growth Acc 4*0 47 
U.S. Growth CM ....-J44.5 47 

+0 7 
-0*1 
+0 2 
♦Oil 6Bft 

Royal London Unit Tst Mgrs Ltd 
72 BO GaleeMe Rd. Aylesbury 02065443 
CaoUJ accufT T^j __ JllS^ ZZr.fcJ +1 B\ 957 
ArTTT^:*o O^:h +0^1 155 
ifx&nc i >ATh 1ft ... JM.^ 54_?i0l +0 il 6.H 
SptCUlSi^. Id- _ ^5* 7 bQ) +0 81 3. JO 

Vanguard Trust Managers Ltd. 
Bath Hs*, London. ECLA 2EU. 
Growth Aug 7 tap 0 102.0 
lAccunt UraBl  .[135.3 142 9 
Higny**oAuq7 _ _hi05 116.3 
5p«1*S<U«ugB. -J176.0 186.2 
TrmcreBuga Iteoa 85. V 
(Accum uwtji.. . .ZillJ* 1100 

01-236 5080 
7 05 
2 05 
6.74 
1SI 
4 70 
4.70 

Local Authorities’ Mutual Invest Tit* 
77, London Wall, EC2N 1DB. D1-588IBI5 
Property Finl July Jl J 16**0 I  I 6.4} 
Wiser Fd July 31-^-1 4ib.70 l ...14 45 
Namwer FD July 31....' 63 05 I ... Jl2 40 

-Unasthorriaa. AwmaMe mri u Local Authorities 

Royal TsL Can. Fd. Mgre. Ltd. 
40-50. Cannon St, London EC«U 6LD. 01 -236 6044 
Caoual Fund (126* 136.ll  ) 3.5 
income F -nc    !i0* } U J Id . . .1 at 

Prum on July JL !deu dealing aay Aug. 15. 

WanUey Unit Trust Managers Ltd (a) 
WartHey Hie, 7 DexomWre Sa EC2. 01-626 4431 
Amencjn Ty .-  
Far Ean&Gn T-a .J57 0 

187 1 199.0 +11 
51.5 54.7*1 +0.9 
107.) 114 L +0.1 
lab Bl «ri . . . 
aq* Mb 
185.2 197 ud + 1.0 
02.4 a? A. +03 
M>8 71 J) +0.1 
79 1 B* 1 + 09 
I2A.B 1)0 6 +1.) 
77.6 B2.5 + 10 
109.1 116 0 +0)1 

General i 

J_Vi 
207 
304 

Atlmrta Unit Managen Ltd. 
1 Founders Court, Lolhbury, EC2. 01-600 0664 
Jap. Far EM i«4* 47 *M +0.4) 0*7 

BadBe BHford ft Co. Ltd. 
3 GlenTinlas St, Edinburgh. 031-225 2581 
Japan E> Aug8 ilW 2 143.5) .. . | 0 78 
•141 Lx-Aug 1 jjlis 267 21  J 1.16 
htPPNt June 16 _ J258L4 27? |l ... ] — 

tNW Oca)mg day. -Unauthorised. 

Crescent Unit TsL Mngn. Ltd. (aXg) 
4 Metville Crea. E*r*ur* 3. 031-226 34*2 
fees. American  JBJ 5 64.0 
Cm Gantt* . _ *8 0 51.3 
Crto.Growth3 inc _ L1 3 8BM 
Cm Hrga Cust .. . 7(1 0 7*.<l 
Cm. Incertuewn* 1384 148.na 
Cres. Kenoroes 75.6 27 3 
Cm Tc+ya— „Jfti B 48 J 

(Acorn. Unil- 
GUtAog 7  —I On* 
(Acoan. UmcJ L4* l 
Smaller Co Aug 10.- 220-5 
lAtom Units) 2520 
PaotKAug?  788 2 
(Accum. Units]  177* 
North Amman Aoi 10- 213 1 
(Acorn. Halts! 24|J 
Eirncmn Aug 8.   704 4 
(Arana. UMtsI   247 0 
Japan Aag 7 J107Z 

bIS bO 
8065 
28*.f 
511 Cl 
110^ 
1*06 
234.6 
268 1 
870.5 
41 3.t 
22 >3 
252.6 
2131 
237 4 
113*1 

41} 
4.13 
7 58 
7.58 

11.15 
11.13 

320 
JJO 
lift 
L24 
278 
2.78 
220 
220 
0*4 

London ft Mawthesler (Tst Mgmt] Ltd 
72-00 Gatehouse Rd,A»fesbwy. 0246 5441 
General Tit.   fc?7.5 Z4.4I +0JI 3*1 

SKG Management Untried 
20 Catchall Axe. EC2P TJS. 
Gdt...  .jft8 5 102 61 
Cm. Accuir  .J+B 4 10J Os 
Inc £ Gwm 1 
Do. Aram. 

Natural Reuartgs  
(neonse Tit 
jamai Growth IK —I 
5m*ler Cos. lu.  
Tcfrtlqx Tit (Algrll. 
AuMrMu IruK _ _ 
US Trust  

HO-3 
157.3 
|n>* 
>4 i 

17J.6 

61.6) 
bor 
*6.1 
5J.U 
61.71 

36 b 
582 
78.3 

+0.4 
+02 
+0r* 
+0 2 
+02 
+0.4 
+0.6 

.. J845 

M ft G Graop (yNcXz) 
Three Quays, Tower Hui. EC3H faBQ. 

+04 (23 
+0 1 2*8 
+0.4 *64 
+0.3 7.01 
+20 043 
♦0.3 2 20 
+0 4) CUB 

Gnanhan Royal Ex. Unit Mgrs. Ltd^a) 
Royal Exchange, EC3V 3LS. 01-638 2020 

.6 114 ll -0*1 4*0 
Growth Eo.. 

NthAmncan 101 4 

Barclays Unicom LtiL(aXcKg) 
UftKOru Ho. 25Z. Rondartl Rd.. E7. 

[la AuSL Aoc 
Go. AuSt Inc   104 1 
Do Cant* 1XL4 
Go L•man Tst.  753.4 
Da Extra income *0* £r«*nciil. i*r o 

5W   157 1 
Do Gw*  Bt 7 
to e«tF«4 lm.HE._SLQ K Go. Pacific Acc __ B*b 

G6. Pacific lnc-_ BJ 4 
l» G-wrtbACC 1107 
DA income Trust 188.3 
Po ir-irrlfl. __..«8 0 
trt.Pri.4 iro To. M.4 
Do oeewery- 115* 
Do. 3 runyy Fund bb. 1 
Do U«x Tech. Art. _ 50.2 

Do WMwnKTlt 45,5 ya.ln.F|»Acc. . 143.6 
income JlJift 

68 77 
158 W 
116 0 

147.7n 
?6».a 
15J.ll 
153 ffl 
,b7-, 9* 
in: 

200 id 

40 

uu 
1*1.31 

01-534 5544 
+ 1*1 2.10 
♦0-5 156 
+0 3 I 3ft 
+0.1 *.4S 
+0* 5.2} 
+0.1 6 40 
+05 
+0 5 
+0 3 

3U 
+06 
♦ll.' 
♦0.3< 
+0*1 
+0* 
+0* 

si 
++?1 
+0.71 

Grain Unit Trent Services Ltd. 
Crown Lilt Hie. W86«g GU21 1XW. 0*862 244}) 
Crown High Inc Tnra |l*?.3 152.31 -0.5| 6.4J 
Crown Growth Trail— 
Crown Amefttan 1st 

Pacific,  
Prog5hwe 
Small Cos— 

j?*i 
108 5) 

+0X 3 02 
+le*| J.3J 

i 33 
+0*1 057 

1 Arrian UnltL)   
American 5mHr Co’s.-. 
'Accum UnitsJ- 
Auiimasu». . 
(Aconr Umul  

CanfflOduy — - 
(Actum limtsl- - - 

ComaaaM Growth.. 
ConimKPi GrowdL 
Ccnrorsaon Income  
□ixloend .     
■ Accum umul -    

Eiaoooan. 

+0*1 2.13 

Gelid Manag reseat Limited 
a I147.3 m.H -0.5)6.43 12a Finsbury So, EC2A1LT. 01-6286050 
-..Jl 33.0 14? 2d +0 m 3.61 GuMUKCW t* 1 28 7) +0.2) 4.14 
-N4ft 1015d +1J 0.44 GuJdlntf Gap LEl.J 24*1 +0 ll 147 

Partington Unit Trast MagL Ltd. 
□arunglon. Tomes, Dman TQ46JE. 0803 B62271 
Total Perl UidtTsl —135* 40 ll ...J 3*5 

Hamhros Brndt Unit Trust Managers Ltd. 
Premier U T Admin, 5 Rayleigh Pd. Hutton, 

4.30 
4.58 
*.31 
4.41 
G41 
0.43 
1.32 
*.42 
2*4 
174 
3.71 
a.10 
012 
0 12 
l.l J 
4.22 
4J2 

Discretionary Unit Fuad Managers 
36i3BNe-Broad St, ECZM1NU. 01+38*485 
□be Im Aug 10 1)40.4 354 71 _..J*46 

Brentwood. Essex 
HBL Smaller Cos Trt_J 
HBL North American. J 
HBL Japan Far East...! 
HBL Scamknaxian Tst 1 

0277-227300 
66.bd +05) 254 

52*j +0.S ’*2 
62^ +0g 171 

625M +011 251 

(Accum Umul  
Extra Vwy _.. 

1 Accum unfa 1 — 
Far Eastern. . - .... 

■ Acrtim   - 
Fund of Inx Tys  
■ Accum. Untts.1  

Gewral   
lA-nxri. llnusl . 

GUI Incoira . .... 
1 accum. uixlsl  

GoM  
fJkaim Unt&i. J 
Hxjh Income — j 
lAcsun. Ui»h>.-- 
liuemiDanal Growth 

Donun Laorrie FmL Mgrs. (g) 
1, Hobart Place, London SWKMOHU. 01-Z454JZ1 
Growth llB.2 14*1 ...J 3.40 
Income - Jl?B 4Q M +0.d 4.4 
Oxeraeas -.—  D0.3 75.3 +0.7) JJ 

Hendere iitnb'ai (a) (b) (c) 
Premier UT Adrian., 5. Rayleigh Road. Hutton, Mdland- - 

(Accum Util- JB71* 
Japan 5 Gen B»L2 

■ Accum. Umul J*l*4 

Edlnbargh Fad Managers PLC 
4 UehfillcCrea, EiJeibonyh- 031-22*4431 

EaWwigh exempt Funds* 

Brentwood. Essex. 
OX Funds 
SjnoalSrts -Joi t 
(Accum. Until. —Jll34 

Jb6.8 

0277 217238 

Cap Growth.. 
'Act. immi. 

Baring Brothers ft Co. Ltd. 
8, Bcrwpwwtr, EC2N 4AE 01-283 88)3 
Slraiton Trust 1*10* 427*1 ..I *20 
Do Actum ZZI0OO6 625 m .. J «J0 

Next aril day August 21<by newnl. 

Bis hops gate Piugiusiee Hgal Co. 
66 St James’} Street. SWl A 1NE. 01-4418111 

Airarican Aug 8 ill 1.5 
japan AJQ ft. . 

115.2 

PaafK Auaint 10 T.Jiua* ■ L4*Z 
Vrtlr JapCtflAug 10 hot 3 10* 6 

'UDauThamod. 

254 
050 
1*2 
0.10 

Equitable Units AdrahiMrathm Ltd 
57-4,3 PniTCe.i SL Manchester 061-2365*85 
EQUItatW PelKOT Ufc J22B b 743-21 +0 7l 4*4 

UW-AAwau  Ml 
F.nancrai —,_  fll 6 
Nhpi lasnAdi 
i« 8, Growtn- JB5.2 
lAcaua. fjxutsl.-- -1T55.7 
High lecome— J1Q7.3 
Ertra Inc.   h01 0 

I Accum. UoiUI 

Save ft Prosper Graop 
ZB. VVedern Rd, Parnlim, RM1 3LB. 
68-73 OrtCT St. EdmthjrgfT EH2 *NV 
(Pomlordi 0708-6*466 Or (Edm.l 031-226 7351 
WaraaUaod Fmrtt 

Wavericy Asset Management Ltd (a) (c> (g) 
1J Charioue Sg. Edinburgh 031 225 1551 
Australasian Gold ,_...Jl8B 20 d +0 ll 0.10 

ffS* :--JH 
Select mtenuKciul - J525 

+0 1 

WHtttagdale Unit Trast Managers 
2 Honey Lane, EC2V8BT. 01-606 4005/6 
Short DU Gill Fd .., 152-1 53 ll .. .1 2*2 

+0 I 

HrtfiYirtO  

Sm?iwCaL'l«7FdT 

High Reum — 

:.Jw i I B7 
 160.) 6* +0 3J 1 26 

 (9)9 6*1 
186.7 +P 71 5 Bo 

4«5 6 101 t> ■•lit 586 
ELL 55 -0.3 112) 
JIOT 6 114 an +0.JI bt-2 

b7.7 +0 V 0.49 

Wright SeRgman Fond Managers Ltd. 
20CopthallAre.London EC2R7J0. 01-6)8162* 
Growth Fuad >443 52.5)  I — 

Weekly dealing day Tuesday 

UK   
Gina FuL 
Srcnnare 
UK tunity 
Oxer seal Foods ft 
Asnr lac A ilwtii Fall 
Europe i.-if. 

L IM. Grin. .J70 3 
» J104J 
r 1105.4 

Jiooi Smailer Coif.- 
S E. Asmij 
US.lri._ 
Commodny— .- ... 152.2 
Energy T  56.3 
EaiiiorauM Fwid (:l. J34.Q 
FmancxdSecs. (52.5 
Jfrw Trchnologr ul . 
Suets*} 175.8 
Suecul SituatiOK Fo J*0J 
mo. BonoFo i» Jai* 
Exempt Funds 

lAcoim. Un.tsl .Jb8S7 
Recorery  
'Accum. Umel 
Second General - 

1 Accum. Units) 
Smaller Companie 
■Accum. U"«t- 

TruslM  

Eiemet Income*——bl. S 
*_ IS7.S 

INSURANCES 
AA Friendly Society 
flnvestmoit Mngt 81 ft G Inv Mngt Ltd) 
PO Bo* 45. Cardiff CF14NW. 0222 35542 
AA FnrnDr Sy Aug loJ— 67.d _....! — 

Abbey Life Assnrance Co. Ltd. (z) 
1-3 5t Paul’s.Churchyard, EC4P4DX. 01-24841U 
Pi opwiy Fluid.- ... . 
Entity FuM - 
Property Acc.   .„ 

2185 
715 
7752 

Equity Acc.... f74 0 
leclweFund has 6 

1184 2 
|?1** 

ui 
! sub-day Aug ZZ. 

Schrader Unit Trust Managers Ud. 
Emenune House. Portsmouth. 0705827733 

4ft7* 
lAcoun UlutU   _f*54 

lAcoun until- 
Eiraean —a. 6 
i Accum Until. . 
Git. — 

101H +05| 

--J5066 5J4.< 
7TS.( 

_J600.0 637 7u 
131 -1723.6 7*4 0 

BrtbnunAiuhna 8—11*5.4 152 5 
Land For Aug 4 I7B.5 83 * 
Accum A^g ft — JBO-i 85.■* 

ZOO 
1.30 
1.30 

Eqoriy ft Law Us. Tr. M. (a) (h) (c) 
Amersham Rd, High Wycombe. 0494 33377 

,iT*i'n~zp 
Irtd (Merest   J52.7 
bdrenationd 
Global Heatah  4*6-.’ 

MGM Unit Managers Ud. 
MGH House. HeeneRd, Worth mg 
High Inc  
(Accum Umtsl -_ 
UK Growth  
lAcoun Until  

01-623 8211 
143 7 1»( +0. 
193? 1661 +0‘ 
143.0 152 1 +u 

U43.9 155.3 +1. 

lAcaun Units) 
GcMFund inc.. 
Intone  (10* 4 
(Accum UoftSJ—1216.4 
imni T [74.0 

UK Gwth. TSL Are,. »6 5 
UK Gwth T«. me. ... «4.l 
Higher Inc. Tn Are.- 

Bridge Find Managers (aXc) 
Reqn MOUSE. KingWIIIum St, EC4. 01-6234951 

GiltvFud lnC.Tsc.mc 
NO).America TiLAre . 
F» Ead Ta. Acc . _ 
Em.To.1 

Amer Gen IftC-t  J57 4 
Do Acrt...— — [576 
income* - -162 ’. 

. AcJ- 

Do 

,144 0 
inc*. 

oi.eal 
62.W 
40 
ft6 0 

121.6 
714 oa 

38.5 
50 

0 43 
0*2 
5.M 
1 xl 
1 41 
3*8 
1 17 
1.17 

General Tst. - 

+07 
-OJ; 
-02 
+o* 
+*L5 
+0 7 
+12 

5*3 
J*Z 
357 
0.7Z 
0.63 
2.04 
3J2 

GUm Tech.  . 
iraernatKUUi-—  llOO* 
0*6 Nat Res. |74.i 
World Wide Aug 10- . 
Oecnean Funds ^ 

European   JlQ4.Q 
JAW Tra*—.. 175* 

DeWiag ”lurv Jeved. tthur. Prices August 3.'84. 

F ft G Unit M—itnat 
I Laurence Poutney Hill, EC4R DBA. 01-623 4*80 
rSC American Fd (60 0 64.4| +0.^ 0.38 
F&C Gap Fund. 84Ji) +1 71 1 24 
FAC income . _._Zfc28 56 5) -02 6*5 
Far£astnUnHFd._ _J*7) 45J +0J(- 0.61 

MLA Unit Trast Management Ltd 
Old Queen SI. SW1A44G. 01-2220311 
MLA Units 1204.7 22Z.Z| +1)1 Z*2 
MLAint- ..ZZZTBzj 341] +0.1 1.02 
GIB Unn Truer &Z4 2J 7d .._.JlO*4 

■ Are un:*«T poo r 
Jaa Smaller Cos Iko.7 
Smgaocrr  [7 6. ft 
lAcCum UrntJI [77.7 
Smanex Co’s. 

Brttanoka Gp. of Unit Trusts Ltd. (aKeXgJ 
bausbury House. 31, Fmsbury Circus. London EL2 
01-588 2777 Dealing: 01+3*0478,0479 
Britannia Vlewpofnt 01-341 5*56 

IIK SosctaM Funds 
Griwri Gilt Trast.. ._l4ft.il 

FS investment Managen Lid. 
190 wm George SL, Glasgow. 041-332 64*2 
F5 Balanced Gwtnfd Jl08.7 118.71 . J 

Fidelity International Management Ltd. 
Rner Walk, Tonbridge. TN91DY. 0732 362222 

Jaran Sped* Sits—7ft* 
Prafic Sm. Cos. 141 j 
Smqapm & Malaysia.. S6* 
MOrth Amer lift* 
American SmaHw *6* 
Anii. Rroxry. Tn..—_H03* 
Esonpt Fwbdt S income Ol 752 

.Cos.UU   . 714 
European August 10._ 220* 
Japai AuguH 10 _ _-71.1 
Anwnean Apgnst 10 t>ft.4 
Grtbai Tech August 10 Jbl.2 

lit Aug 1 

ManoLife Management Ltd. 
SL George’s Way. Stevenage. 

(Acour. Until-. . 
Special 5rti Fd. [72* 
ciccwn. Until 74 1 
Tokyo  1032 
(Acour unrtsl—.   103* 
UK EftuayT 652 

GlhAFrd Inc. 15 4 
GrounhUivb.—  1*1 J 
Hah income Um sft.4 
bid Growth Unn TU——174 J 

87.1 
150., 
.73 
78. 

4 45 
3-22 
65) 
L37 

l Amur Units IT  
•Pecorery WM.9 
■Sore Ex —BbO.i , .. . 
■For to exempt hush only. TAHer 4 For 1 Ssb-Omedoe. 

$ 
31 

57.1 
57J 
5*J 
72 Z 
*5J 

m*a 
230 7 
78* 

107) 
540 
81.ft 
82* 
942 
96.7 
77b 
78 ft 

noo 
110.4 

6ft 5B 
102.9 

48ft 2B 
9I6ft) +1021 

0*4 
0*4 
1 37 
»-'7 

+0.7) 1.7? 

as 
-S:11 

+08 
+0* 
+17 
+ 1.7 
+0.1 
+0.1 

+o'i) 

San   
Money Fund .. 
Pro* Fd 5ec4 
EquhxGef.4-. .._JB}4 
Mwl Sex 4  >J?64 2 
Cuiv,Monrr5er. 4 ,._.J170 7 
FikeO'nt Fd.5tr 4. 
Airancan Sec 4   
High Inc. Sec 4   
Indexed Inx. Senes 4.., 

isaswu,-- 
Penuons EduHyr J473.4 
Peroions 

RSSSSESI 1.72 
11.07 
11.07 

3 31 
5*1 
581 

Prnsrnm Fired Hu-  
Pension', Indned inx 
PmuM Japan—- 

1549 
102.1 
164-6 
101.1 
151.1 
1409 

I"*-) 

1572 
102 2 
150* 

2SO.C 
75 3 

2*0.1 
77.4 

me 
1002 
2283 

B4.7 
.’782 
1797 
163.1 
202 3 
104.4 
1065 
159.1 
358.' 
*98 4 

SS3 

!Si 
107.6 
)67.« 

V4 

m 

1.47 
0.10 
0 31 
0 31 
161 
161 
2.07 
2.07 
0.25 
0-25 
3.48 
348 
3*1 
1.46 

Atony Life Assurance Co. Ltd. 
3. Darin Lane, Pottere Bar 
EDully Ed ACC. J457.2 
Enrooean Fd Accum— 102.1 
Fixed Hit. Arc....   ?46* 
Gd>. Money Fd. Ac..— 1761 
Hid. Man Fd. Aon - 726* 
ind.Fxd Im. Fo Acc.. I4i 6 mFuid.  1379 

mencan Fa Are- 125.9 

Muftn* Inx. Are.. 

0707-42311 m* :ij = 
-1.9 — 
♦0.1 - 
+2 4 — 
-0.1 — 
+ IJ — 
♦1J - 

Z59 3 
185.1 
238.7 
149.1 
1451 
1325 
187.4 
J7T.1 +2.U - 

Moyffoner Management Co- Lid. 
14-18. Gresham SLECZV7AU. 01-6068009 
income Aug* J]575 ]67.b|  J 5*6 
General Aug b - Jl249 I32.S  7 2T8 
Irtd. Aug6.  .184* Hft.ftl _. J 146 

Scottish Emritafate Fond Mgn. Lid. 
31 S: Andrews So. EdinOurgh 031-5569101 
Income Units (HD* liajj  i )*5 

15561 _.. .1 S 45 Acorn. Units >1*6 J   
Dealing day Woirexuy. 

En Pen Fd i 
Euro Fd Are   
Fixed int Are—.. 
Gl Mm Pn Art-  
Ml Man Fd  
jao Pen Fd Acc  
Am Pxi FdAcc  
Piopwty. 
htKUe Inx Pens Acc 

7166 
[WJ* 108.0 

324 455 I 
64.6 270* 
B7 1 302-2 

11*8* 155.7 
JlJJJI 1*0.3 
(Z47J 2602 

594*1 

+67 
+1J 
-** 
+6J 
tu 
+1* 
+1J 

Pacific Edit Aug 10 J130.5 

Hexagon Services Ltd. 

5—JI—■ Cm _ . M" 0 
Sure sen. 5lts . 6) 5 
bkllwoe.  1)08 
f+ftfi twcone Fuadi 

3Ul L'5! 

^.z. hi 
Prno inaresul (. 
Unix Energy 
World Itch 

America* Growth  
Am 5nuHrr Cm. 
Am Sore. 5ns ....... 
Austral tan Growth  
Ear tree. -  
■•ong h* Permnce. • 
lull Growth L-l 
Jaoai. Peri Trast . , 
Japan SuWr Co’S 111 . 

»-z 
5 

P7 5 
34 5 
11.3 

Anwnean (r).-..  |7«.o 
Amei.Eq Inc. JM.9 

Japan Special Sits i/i .Jzi* 

Max me. Eg.To. -(465 
Special SitL J 

747 
27.68 
KJ 
55.4 
24.1 

72.7B 
73 5 
49.5 
80J 

+0J] 0.75 
+0.4 4.94 
+0.6 — 
+0* 5.60 
+0.1 — 
+1 C — 
+0.4 0.0* 
♦0.1 7 14 
+«« 0*3 

4 Gt Sl Helens, London EC3P. SEP i 
AuttFriars JlI7 3 122 2ad 
BrewhsCap  (B1.9 07.am 
Brawn lid. ... JB5.7 B9 3m 
CanadaGrw Jill 6 120*1 

HU Samuri Unit Tit Mgn.t (a) 

McAnaRy Fund Management Ltd. 
Rcftrs Horae. King William Sl, EC*, a1-623 4951 
[tew Inc. Tn. Are.—luz* 66.7< .. J 6*o 
□end* Inc Ta. Inc...._)36.ft J9.j| . —J o *ft 
Glen Fund A« JlnZ.S 172 4 4 56 
Gwn Fund Inc. B&6 104.ftl  1 456 

Scottish Lite Iivestimis 
19 Sl Andrew So. Edlntajcgh 031-223 2211 
UK Emmy (484 10S.7J +1.0| S.32 
American )J14 4 122.5 +16) 1.68 
Pacific —   iloai 10ft4 +0li 0434 
European Jftft.3 106Ji +IJI L36 

Barclays Life Assw. Co. 
252 Romford Road, E7. 
Bwdaybond bflflj 
Equdy Araxn £66 5 
Do. Intital _.   

Ltd. 

£568 
Out EdgedArartu_Jvh.J 

*5 Beech St, EC2P2LX. 
fbl British Trust J)42 0 
Lb) Capful Tnra   tz 3 
lol Dollar Trust 114ft I 

James Friday Unit Trast MagL Ltd. 
10-14. West Nile Strew, Glasgow. 041-2M1321 
J FXIVJY Imenuu’l kxo.i 
Accum. tuns  
j F uuav High Income.Ja*.4 
Finlay Wa Energy.  
Aaun Urals . 
J. Finlay Fa Ifl.Ta. _ 
Accum. Urau 10)0 

82 2 
49.0 
17.e 
2J1 
77J 

110.7) 
Prices on August 8 Hrat drolrog Auguit 15. 

0.7) 
0.73 
6*4 
2*8 
2-6B 
3.35 
JJS 

Robert Fleming ft Co Ltd 
8, Crosby Square. ECJA bAM. 
■Amer E iempl 1 
■JaoEiempi'JI 1 
•Am Pro# Iiiibii 
'PrflplBICM     
*01 si* oay lai Auo 16 <bl Aog 15 tel SfO 29. 

•Unauthorised. 

quare. EC3A6AM. 01-638585 
nai'l-ai JC252.4B 258-lftJ .. ..J 17 
rial ibai 1(182.28 188.121   1.4 
lb'l|i'5i (— Sl 1.240 ... 7.0 
M24.6I.. 1— (2.0851   60 

+ 1.3) L42 hi  
(O)FIBKJAI Trast—.1200* 
(bl>jina.F<d lift. I0..12J2 
ibIGiltF.I Growth... 
(hi nigh Vic*J Ta. 
(bl Income Trust-■ ■ Wft 6 
(ll IRTI Tnet  
<41 Japan Tech Tit--Jfh.l 
Igl ore. Resource) TM £).) 
<bl Security TraU Q05B 
an ixmsiicr CM i« ne.o 
(bl Spee Sits. Ta (70 4 
GanEuewgnJuty 17. _ 1(216 0 

twertwart Bank of Ireland (■) 
Prenwr UT Admin, 5 Rayleigh Road, Hutton, 
Brentwood, Essex 10277) 2U459 
Bk o llnfl Bril & 0H_. lB3 0 88.31 .. ..J 3J* 

Prices August B. Next sub day August 15. 

J6i( 
66*0 
157J 

55 6» 
861 

221* 
28J 
)7.7 
43.7 
52.5 

B8-LS 
27 70 

35.3 
1120 

*0 3 
7*5 

248.0 

=°ci 
+o.*l 
+IJI 
4-0.ll 
+oi( 
+ LJ) 
+oa 
+o*i 

3.74 
2.7ft 
1.90 
1 31 

Mvncafi Unit Trast Mngn Ltd (aXcX9> 
Umcorn Hse, 252 Romford Rd, E7. 01-534 5544 
   lfll.8 87.d .-..J 4*2 

Scottish Provident htv. MgL LttL 
6 St Andrew Sq, Edmburgh 2. 031-556 9181 
Emity Are [lOJb 114*1 +6 4(4)) 
imernatimui Are—ZjlOft 7 
Gih& Fed Im Acc N8.Q 
lnoex-LU Sere Are _ MLO 

D6 Intual J 
1 MemaUPiM Accum. -Jl 78* 

117 3( +15) 0*ft 
104.S| -05) 0.05 

-O.ll 2.47 

Mercary Fond 
33 King William St, 

3.05 
10.37 
3.71 
7.55 
9.63 
200 
0J6 
0.96 
3*2 
2.1ft 
256 
4.63 

American 
(Araxn. Unrtsl _. 
European PUWJ - - 
< Araxn. urats)  
CmraT   — 
tAreum ll ruts 1  
Gift  

Mangers Ltd. 
EC4R9AS. 

74.1] 

Income Find  
lAmim Uncsl  
Racoxery    
iMernadunal —   
lAcoim. Urats)  
Japan Fuel  
Iflcnxm Unttsi  
Exemri Aug 8   
(Araxn Units) Aug B . 

75C 
54.4a 
55.00 
1*6.6 
227 1 

7ft J 
50.7 
51 J 

107.7 
165.7 
201 I 

77.5 
7B0 

138 7 
205.01 

01-280 2868 
+10| 0 95 
+1 0) o«S Snwiti. 

•MJ-ei 1.0* 

m 
+0* 
+ 1.0 
+ 2-3 
+0.4 
+0 9 

Scottish Unit Managers 
29 CJurtone Sq, EdmOurgb. 
Pacific Fund [30-8 

Da Inxl+al . 
Managed Accum 
Do. Ir«11*    
Money Accum _J 
Dft initial J 
Property Accum, J 
Da ImtM).. 

1*0 

031-228 4372 
0) +0^ 0.31 
M +0^ 0.30 
a| +0-5J 0 30 
a +DJ| 5.90 

3 47 
547 
515 
6 11 
6.11 
555 
1 51 
1 51 
005 
DOS 
3-3* 
3-3* 

Scottish Widows’ Fond Management 
PJ]. Bax 902, EdinOurgh EH16 5BU. 031-65^6000 
Peg Eg Aug 13 llbb* 177 31 +3.3 3*5 

AmenuAcaxn.   J 
OalntMl.. J 
Auarab* Accum. Jl 
Do. lidtlJl  
Financial Accum.—. 
Da Initial  J1Z6* 
■SOU' AOCWL—- J127J 
Da fnnlal     
(Jrralr Pjc.Aaaan.. , 
Da irabal  J 
incoira Atom.  

Standard Life Trust Mgmt. Ltd. 
3. George 3L, Edinburgh, EM2 2X2. 031225 2552 

Da In**   029 3 

 1145a 
  1152* 

Unlicrsal Tec Acc. J47.4 
Da. initial   __Jft5.l 
Man. Pens. Accum. ._.JZ6*-1 
Da iixtul.  pi.>7 
Glh-Edg Pins. Accum r 

Stewart Uutt TsL Managers Ltd^a) 
Do Initial P66* 

F.T. CROSSWORD 
PUZZLE No. 5?491 

MhRnd Bank Graop U.T. Mngn. Ltd. 
Courtwood House, Sihrar SL Head. SheHwld. 
Sl 3RD   
Comal—  

45, Charlotte Sq, Edlntxrqh. 
Anxercan Fund.. 

ACROSS 

1 Not so high praise (7) 
5 Cursed, having spilt the salt 

in bed (7) 

0 Bring up a matter of 
higher wages <5) 

10 Reconciliation officer who 
works behind the scenes? 
f4-2. 3) 

XI Rex is upset about money 
order in the accounts deport- 
ment 19) 

12 ZxOin-c)oth that makes a 

numBer very warm I con- 

clude (5) 

13 In depressed areas love 
conquers all (5) 

15 Ninety-ton order, yet one of 
no account <91 

18 Is able to da without a river 
craft (9) 

19 Display of no interest? (3) 
21 More than one ghost writer! 

(5) 
23 Long-player may provide a 

snappy ending (9) 

25 Retired permanently on 
grounds of ill health f9) 

26 Devil doctor in his study (5) 
27 Stops in crooked side streets 

(7) 

28 A quick reply showing wit or 

spite perhaps (7) 

DOWN 

1 Dread going round globe and 

therefore don't (7) 

2 A spirit to woo meant 

victory for Henry (9) 

3 Subject those people to ihc 

ultimate in abuse (S) 

4 The odd messenger wilt trv 

to avoid duly (3. H) 
5 Break must be arranged for 

one who works in a hot place 

(5) 

I Accum Unni JlSBS 
Extra High inc   
f Accum Unftsl  
Gift & Fra. nit. £1.1 
(Atcum Units)  _pi-2 
High Vwta  
iAtom Onto!  
Inure  
(Aram UntoJ    
J*Nn aid Pacific - 
l Accum Uriel I . 
North American *2-1 
(Accum U arts' Jft* * 
Oxoratws tnw* (70 7 
lAcoim Unttsi JB3* 
SrawHorCaS *5.1 
[Auxin Onto.' >66 8 

|7 3 
117.7 

Trt. 0742 79842 
5*.ftO| +0 A] 3.70 

+o*l 3 70 
+ 1*1 1*8 
+2*| 1.68 
+0.1 ' 

f»ft* 
153.4 
10)4 
IfaO.l 
131.3 
1366 

71 b 
125.3 
168 7 

47 54 
48.3 
432 
Ml 

I0t.o 
163J 

110.04 
17Q.4 
139 7 
145.4 
87.3 

102.5 
75.3 
89 1 

69 1 
71 Jl 

+0-Z 
+o 
+ 1.U 
+lj 
♦ 0.7 

9J2 
9.54 

10.12 
10 12 
6J7 
6 37 
SB* 
506 
095 
095 
18) 
1*3 
1*5 

(ACOJSL Unit))  
iWilMrawriUiHiu.  
AuarAhwiFiwK). ——(115 _ 
BnUhCjpH**  4307* 
(Accum Unnsl L'BOJ 
Euronrar Fura!** 114?.5 
JApAnFoim 

172.1 
188 1 
(J2J 

1550 

031-226 3271 
183 +IZi 0*5 
200 L +1.2 0*5 
1*0 6 +0 9 0.b5 
122 7 +m 0 80 
326a .. .. **7 
415.7   5.67 
15 Ll .. 1JB 
168.1 +0Jl — 

Moray F“«ir» Accom— 
Do. HUU* 1157.7 

161* 

D14.9 

201 4 

Z6L3 
300* 
2*4* 
3B0.4 
170-2 
188.1 
177: 
723-5 
210 I 
ltriLI 
149.3 
20* 1 
194* 
141* 
133* 
140.3 
1334 
139.7 
us.: 
13* C 
127-3 
181.1 
I7D.6 
1*3.7 
1362 
102* 
100-3 
Z80.2 
Z25.C 
226) 
174 1 
212.1 
16A.U 

01-538 5544 
+0.71 - 

Deed. Fn. "Wea —Mai. k Ttar. 

SOB Atom* Fuad MuugemeAt LtiL, 
Sun Alliree Hsc. Homum. 0403*4141 
Equity TB 2255 « 271.71 +1 ftt 3*7 

Black Hone Lite Ass. Co. Ltd. 
34*4, High St., Outham 0834 405161 
BUcfi Horse Min. Fd. 2*653 __ 
M*wgrt Ira. Fd 1*3.19 171.74 
Pnxwrty Fd   156.47 
Fund imel Fd 143*8 
C4*Fd-„ 1*2 13 
Incur* Fa 187*0 
Exva Inure Fd _ .- 184-20 
WoridwS*Growm Fd., Z06.71 
Bilwnd Fo   199.14 
5mJr Ca sARKxyFd.. 209.12 

Swiss Ufc Pen. TsL Mao. Co. UdLfaXB) 
99-101 London Rd, Sewnoaks. 0732 450161 
Equity DM.* — —(EI762* 10fi*l( ......I *68 
Eadry toL-...-  205 JO : 17 z« _... J 4*8 
Fiamlm.DtB.T-. . CI0*.*3 I10 2M .. Jiiu 
FI toll InC Art-T- .--JCI39I4 1*4)9 ...111*) 

sss 
,  J15118 

.. Ml. Fd   _]«687 
c Baun Fuo. _h*3 17 

1*4.71 
151.46 
140*2 
10737 
193 99 
217.54 
loo.io 
220.13 
253-57 
150 14 
10197 
iso.n 
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TanclK. Rmrnant Unit Trust Mngt, LM. 
-    - — 01-248 1350 

l 36 
? 15 
6 0) 
027 
2.55 
3.17 
i.o* 

Chy of Wostmknter Assnmm 
Snory Honr. 500. Axrbuxr BoulrxJrtL' 
Ctntral Miflun Kryohi U49 2LA 090S-faUI01 

, 5a*wtl?3 , 
IJOI i 10*4 
|28*4 

,1805 
III*.I 

(ID 
190 

106* 

CtMiai PofttoB* LtiatM.ru. . 
CcmUMoti St, OraXwot, H*rt(, JlWt 

Mmgqlm 

psxar   I Fund . .. - 
MurevFund ■ 
C>HF«nd —... 

Hr, Fo.  ' 
AiJLAFuAd 
5ot PtmUraB 
SAt-TmtUMfiaw -J2o*o 
P8R Fund 
5 UM. Fl4gFd.._.....ti6j 

Unn   

26.3 

Ml 5 
105.7 
Bl ' 

109.5 
122 5 
1165 
Z20X 

91.0 
3101 
u».e 
101.) 

Ugrffok* )4 4cf  
PertMorc ui...-.. 
PftrtfqMFd m». A , 
RortfoHa EaCdB. 
IIKE int ill.«| +i«i - 

IRJ 11U 
103.7 • .1043 

GitTu^i -K.9 . 
H4 Ux trim 04 .... 

^«WC» i80o »g-j ^ = 

lio*.t U‘n ' -* 

Trades Union Unit Tract Managers 
100. Wood Sireei. EC2 0I-6:BB011 
lUUIAugl h82 103.41  1 4.10 

   ... Ifo52 
FieM ckrvd IS W* lUilWH 

_ For Ftanran P«ys pMst rtkoar 0906 *06161 
S*fin III Pnrei we for pMcm Mtr I I.I9M 

Senrt (ll lime *T Ml unco for Nrthr BOhcaa. 

Clerical McOkad ft Gen. LUC Ass. $«. 
15. St James's Sa SW1V 4Lfl. 019J0 9474 

4 36 
4.3* 
4 05 
4*5 
654 
»JJft 
* Oft 
2.94 

CMlFwttllMI. -. - 
Da ACTxto ... .... 
Mixed Fund Inn   
Dft. Artiaei . 
Fixed Wrertt Fd in*, 
(fo Areun 
UK Eouriy Fwe nan 
Do. ACOXH 
Proorrfy Fond iwt.. 
Do Araxn  
Drawn Fort lift! 
Da Accum........ 
man LxdradFd inti . 
Do Accum  
Stock EL TO. loft ... 
Da Accum. _ .  

Pores Aog 6 

 Unjt Axumtct LUL 
e^Frinnai Wiles Ada fowni). 0202 767655 
HlnagMFd i2W-2 Sd7<^ Z...J 
Moray re   mi > 
FiHyM.., ■ HBJT 
7MM.H. 117.4. 
Prwwtyld   U»J1 
Hwugrdta H  M».l 
Eixxtr ProSanTd..... 178,1 
TWO lot Pen FS__. IM* 
High Virtd Pen. Td 164.6 
Moray F+oifonfd.. .. 1X6* 
" ' -  .Jl)*.? 

MonrFd.   
■ant GaowtO FO_.,__fc7*.« 
Crated Fond 
RNoxf+y Fond .JI62I 

■ 6CwFd JftftJl 

Grawtt * Sec. Lite AM. te. Ltd. 
48, Loodon FntK ExdtMgr, El SEb 01-3T7UZZ 
JTrobtxl 

Ural deotuigs on 

Clerical Medical Managed Fluids Ltd. 
IS 5i Janes’s Square, SW1V 41Q. . 01-9303474 

G.45 Si«er 

riMMt^..J . . 153.7: ■ I «i. J — 

d “ 

. 
s' 

OraXixx). ... 

Fixyo mmol FUML- .| 
UK (quay Fund —_ _ 
Proomy Fund.. ._ .1122.0 
Ox«rse*s Find ..J204.H 

S'uct Even Fund— . 

■V 34 7 
IIU.7 
174.0 
,1063 

13*7 
108.3 
I76i .. . 
202.* 
129.* . 
215 ( ... . 
lo*: 
iar*l 

GrandSan bjd 
Royal Exchange, eCJ. 814857101 

Friopfity BOM)   1)195 
CRC UnMUbtogra 
MwvxgoO Irtlwf- 

Pncn on AuguH B. Und dMlhltS 00 WMnMdjy. 

CftlraOzi Mntnal Graop 
zoLudgaraniN. ECAPABD. 

Capital Ute tararenea 
*Ky     127 J* I 
PaeomokB-   126*1 ! 
C*OI    10)75 109.2! 
Eun  127.72 T3*.44( 

01-2489061 

Fixed ladcres  114*7 120.9U 
MMM  11250 1)9*3 

 M 57 99.541 

Equdy OTOal   MOT 
Da Aceult. 3267 
Fixed m. inn ud lft»0 
Do Accum..— JJJ8 
laOri. HWIUI^.. '77 4 
Do. Accum,._   -57.2 
H ortft Arrartean MOW. 
Da ACCIAO. —..L., 
P^cirtc inJlal  
Do Acani —;. -hn « 

1^9x iL 
=-1 z SaS^zzzlih 
ZZl Z foOra-LKdwaWllOlt.. 39.2 

szsnr. 
Cm inx.. 

U7 1019! 
    672 10)0 
EOMyCra  1*0*3 1*7.8! 
EdflUylnv   1*3-19 150.7f 
Fiud in era  m m iift-os 
Fixed lift Inn 115.31 121 JO 
fndreL»* 15 82 10QK 
MMLmhliiB   47 71 102.8< 
Monrart CAP — 137.4* l«* 91 
Monagrd In JlAO.36 1*7 7*t 

Do. Acam, .... 
OepaMMUl  
DransitAccBBi - 

Pora. ManxMlMMI. 
Pern, raan—I act  
Prat. Equrty hitbAl—h 
Pm. EquOr Aetu.^.3^-- run. Lwurrai x-,.1 
Pna.Fxs.U6i<dMM. 
Pros. Fwd M. Are. 
Pm rots tufual 
Pm mn. Are.   
Pora. Pra irtAfira 
Pm Pr6 Art , 1 

CoraoMfda) (JWra Enup 
Sl Hrtro’s, V, Undcrshjfl, ECJ. 01-385 7500 
VAT Ann Aug 17 U J7J3j 
Vra An Are Aog llZZl— 1UJO 
Print Strk9-Ufc , 
MwreM   J|07 4 

-.□l«6.1 
4135.2 

Praoeriy  JlOft* 
Fixed 're. 

Pm. lari-ltd. GftTn. 3 
Pmlod LU-GLAc. 
Pern.Dm intual.- , 
Ptm.Dep.Afd- U59* 

P*' 

3*“ 

Iterates Lite tenon 
AOltd Hanfara Or, SxMm 
Ffxxd fob Dtp. AM. _{1017 
EnxbtAcc --4* 260 
Property *re ^ft?.o 
MMftxdCAp C*0A 
UaaugTOAre {371.5 

wosEa 

Cftntederation Life lssennce Ce. 
M, Clwneary LAnr, WC2AI HE. 01-9430812 
EftwIyFrad J*76* *509| +72 5i — 
MLmaged Fait 4»)5 

O’teas Earnftagl Are— !SDJi 
GiB EdgeoAec .... 715 5 
Amrrtwwi LouUX Are „ 2567 

LiSJl 
AnraKAn Prop Are— ii6z 
FVILFJ DM GAO 210.7 
Pra.F I Dtp Art-. — 30** 
Pro Proa CAB.  357.1 
Pro Prod ACC. 97D.O 
Pro Man Cap—    **SJ 
Pro Man Are—Z -in0.6 

PIP Fund. - 1.070.0 
Puud Pen umgd 210 4 
Sudgurad Mdd. Pro - 210.4 
Graus MAM. Pro. - 
F»n >id ran. — 
(non LntedPro  — 
Equity Peraaoa . _ — 

C*yb Pension. 
I Pro- 4~ 

*03M 

221 

»67| 

o5S| 
JfM 
173.1; 
U7.ll 

ProtWtEdaCaa..... J2UJ 
hEdg.Are. _._p  Gilt crig-Are.  789 7 

Pro.Eq.Cw MU 
Pen Eft ACS rut 
Pro Am. Eg Cap 105* 

.   i CJP. 100-2 
PcaFarEalAre I02J 
Pro. 65. cop...   >14-4 
Pro 65. Are    502 0 
Pro D.A.F, Caa -JITS* 
Pro DA.F Are 
Pro MortaagoCap 
Pro MratjaBB Are 

Pi-C, 
SMI SCw 8794-20291 

Bid 

m rd- - 
ns 
590.1 
205 4 
2Z69L 
270.3 
UU 
ud 
2ZLB 
TZftS 
375. ji 

2)3.9 
303 q 

. 829.6 
. 109J 

U 1 A 
- 1054 

107 J, 
- nv 

. 317 J 

Continental Ute Ipsaraace PLC 
6V70 High St. Croydon CRQ9XN. 01-680 5225 

Hearts of Oak Benefit Sedet* 
C3B6NP 129, KtogMAy, LondOaft WC2B6Mr 10-4040391 

B2S5a^=iK,. jtil -_d = 

lai Sf*e 

CNA & Cemmerae Ute An- Ltd. 
74, SmohantiBiah Greco, W12 BSD 01 
CCL DnxnH Fad. h25.D 111. ' 

- J173.0 183. 
 = 4152.0 IbL 
CCL Mngn Fid Arel-lB«iO 296 

uKEauuy 
7070 Flxodlnmri-. 

Sorewsm 
——| ~ H. Ainaricra, 
•H. — 
::d-. “• 

— cd-.ewrafo.rd. i.. -mo 

mji *vi m t4 - 
123.9 +1 ™ - J = 1*231 13QJB 

■Si ’' SM :: 
   —007* IBS —. 
.CifttM PuropoamnnaMc oa ml—t 

Crokcet Life Assurance 
10 Georie SL EdmOiagh. 
Managed Fund-™-— 
MamgMM-   . 

149.0 
1465 

SiiMM-  1)66 
1348 

Teftyo - —— 173.7 

IRKTHtfoatM  1387 
Gramm & iBcm  
Htga Drordaolan  
Catera  
Hrtoei'Ji’. Iona   

154.5 
165 5 
MOB 

Ce. LU. ■I 
031225849* 

I38.ll +0*1. — 

m S3 - 

U5| 
1*3.0 
184.9 

1617 
16*4 
1767 

M 

H: 
io*.q +u 

MB SteMl Ufe Ante. LU. 
NULlte, Addheomta Rd, Croydon. 

Fund ..... tlblj -17*4 

treroodonil Fiwdu 
Dstra-Fvpd-^H 
CapArfFundJ 
iFpcoinBlftmdJ 

Drawn Ufe 
Crew Ufe Hse, Woking GU211XW. 04862 5033 

Ufa 

PraprrtyScrirsA.- 
PxtwntyUidli___ 
nwncMFaad  
MmpdSanjL—1192* 
MaaeedScrtaC—ipn* 
HmordUMfo... ““ 
Htgft Vtrid Fuad. 
MroeySwMA. 
Moray Untre. 

KSCJSto-.. 
EgWAre.  

Inx. I'M Are  

 lad. Fond.. 
Indomd Sue. FfL.  
ErtOpran Fxafo— lUP.v 
Haoir* KrtOamRMUBJr 
Far End Frel. 

lift'd Are  
ORMbadmine (157.2 
High ixcome Are ZJ193.7 
Property Acc——-ZilSCiZ 

17*1 
W.I 
Nil 
WL3 
51L* 
M7J 
>«J 
136* 
1363 
1B3J 
1367 
mi 
20U 
ITW 
1062 

’iS:J 
. lioji 

01-6064355 
+641 - 

♦IS 
+6W 
+L-j 

♦Lti 

+06 
+U 
+U 
+SJ 

.+04 Otaraxfo 

tougcOAix 174J 
FLmlxtrat Are. 1654 
Equcy Arc 221.1 
Moray An —tuj.9 

S3 

?7?j 

no.4 

236J 

■5SS 
9AB 

— 175A 18*.! 

136-9 144.J 

— 
1188 125.0 
1256 1322 

Iraeeria) LHe AH. CO. ef I   
Imperial Lite House, London Rd, GoOdfonL 971255 
GremdiFd Aug 10—-libs.ft 17Uj ^..1 —• 
Ph MC FdAug 10 - 

hft'M 

 | — PnMa-FdSra Avg 1 

i PLCi 
Toner Hie, 38 Trimly Sa EC3J14DJ. 488 2323 
CrenhPrapAuaostT.Jizi* 15451 —I — 

-'ll Jllbjft .177.741  l — 
Prepwty Fin* 

Managed Fund —. 172.1 
Flaw lift. Fd. 176-0 
Score Cap Fd D*7.7 
Erafty Fond 

11 18|j| —i — 

a = 

7*ra. _ 

i a". 

Eagle Star losw^WMaral taw. 
1, Threadneedle SL. EC2. 01-3881212 
EagWMtd.Unto lllfcj 120*1 +<ul *.72 

baperial LBe (UK) Ltd. 
Imperial Ldt Home, London Rd, GaiBrifan) 571233 .’’‘•to: 

Egtety & Lew Ufc Aw. See. 
Ameraiam Road, Hte< Wycombe. 0494 33377 
UKEftuftfolFind bar.ft JOlri +15( — 

' 2)62 
221.0 

p.Y 
J132-2 

Htghw Inc. FunL_^„ 
~ Pra«TtyFund_._—... 

■ooa Lpftied Sere Fod 
GbL DeposH Fvnd 

ArertCJ Fond —Jlftgj) 
Era East Fftnd J 
EongraFuM 
jnlmnanjl F«nd- 

“ Mlw«Fuixl_ _j2*t.ft 

24Z.] +U — 
233*   — 
zm.; —o* — 
990 -0.3 — 

1662   — 
209.1 +3.4 — 
I6H +04 — 
113-4 +14 
189 7 +14 
2593 +0.<d 

 IM...   
Gait-Edged Fd 19741 
Property Fd. ZZJ1093 
HigSvtekiFd 

- In* Ufe 

Egrit; & Law (Managed Farit) 
Araerchani Road, H tea Wycombe. ’0*9433377 

‘Prices on Aog. B Mm owdmg Sept 12. 
tPrices mi Aug. t. Mart ouhag 5epL 5. 

Minster Fond Mae—err UdL 
Minster Houle. Artw Sv EC4R 9BH. 01-6231050 

Exragx Jt+y J 

TSB Unit Traits (b) (c) (y) 
PO Bo* 3, Keros Hse, Anooyfr. Hants, SP10 IPG 
0204 62188. Dealings to 02b* *3432-3 

Murray Jghnrtowe U.T. MgpL (a) 
163. Hope Street, Glasgow, G2 2UH. 041-221 3521 
MurrayAaranejn tSS-5 4L5*f —J *43 
Murray Eirapean BOO 9J3 J 1-75 
Hurray SmiticrCod.—b!B.7 1289 —J 141 

Ned 4HUnt Friday. 

OP Accra.   ,  
TSB EUiAlnamie J7).9 
Do. Accra.   
TSB General 

av* Do. Acura 1; 
TSB Gift h Ftd hft  
Da Accum  .A2.1 
T5B Incpnx 
Da Accra. 
T5B P*alc 
Da Accu*>  

HEl. Trust Mawigari Ltd. (a) (g) 
Mdtcxi Court, Dor)laxg. Surrey. 0306 887766 . 
ndear JlOftJ ItA.ri +0+1 3 79 TSB IiftWIMtlWJl.-.. 
MrrilAr M A F.l__ Jb)4 MM +UJ 30.0 
brtnra High me BL) £-> q +o.ll b.91 
Mristar intranAdonal .-Br.J 102 Ara +0 7l 24ft 

ftbiid +o-ri 1+8 

[1Z7J, 
iasji 

ffOSft 
J«d7 a&i 

98-ri 
78 7i 
83 H 

303 611 
163.3 

*7. sa 
5* 3 

1BJ 
196.9 
102 E 
104 S 
219.1 
2623 

4Q.B 
«JIX 

+0.9T 
+ l_jj 
+Obf 
♦0+ 
+ja 
+3.0 
+osJ 

Brithria HatiaoM LHe Assarance Co. Ltd. 
Harfanas Road, Haytuarta Heath. 0444 4141X1 
Man *9*0 122 3 1Z4.0| 
Praprrty  1204 
EixirTv . . _. 1J1 5 
ftexa iMnowgy - Igiz 
imenuilonal 134 7 
Fiaadiimreu—   ioao 
pfpaati ■■  io*.» 
Mrawged Pens Cap 120.4 

3 b* 
34* 
495 
9 95 
5-39 
3 1ft 
O )ft 
0 39 
149 
149 
2.76 
2.7b 

Property Pen Cap 12B.7 
Equity Pros Cap JIZ3 8 
Intni Pens C«- Il J6.« 
Fuad "K Pm Cap.-ZnD3.4 

1385 
10B.6 
141.1 
111.7 
IID.2 
127.1 
135.5 
110 J 
14)4 
108.91 

= "f. 

I no Pro Eftdly...—iXrt.'i 
liftt Pro. Procoly.— 172.1 
Lx*. Pro Fire l« 1044 
tra. Pro, i«b LL. Sre. 109.8 
ira Pro OxCrS+lS. 246.8 
Inn. Pro Cash   165 4 

Pen Balanced— 241.0 
tax. ten. A*re JI71.1 

3ZSJ +42 — 
I8L1   — 
ZlLfl +4.4 — 
115-5 +0.7 — 
312.4 +2J 
17*4 
2534 +3J» — 
180.1 ....^1 — 

Ce. IM 
7/llJtearBara.6Ca. 01-6068401 

PrOPertyUodutlf ^TS«Q H9.M Z-'J 
Ppqr. Mod Gift. Sra.ZflSft l+zi) _-3 
Prey- tod. Gth See. ljua.9- 167? 
Bin. CWp Z-J12D.I1 127.3 
gwadp Series zZZJl82J> 1914 
BfueCTupSarjas)—Juil.7 191, 
hjgft tnuema Srahra 3 J55S 7 562 . 

11*4 MU 

tm* Panitou Fires—Prices AXAHOMC Ol Rcqtics. ppey. Pro 5tr 
3  

111 

National Provident tin Mgn Ud 
48, Gracedwdi St, EC3P 3HH. 01-623*200 
HPI GthUnra 1122 0 129.ri ro-x.il J.TO 
(Acarautitai.  iflBJ 200.51 *ii| JJO 
14PI U-seas Trail Ij»* 1 393.9) +)4| 0.70 
(Arewr. JtWs'  J***.5 47Q.AI +)il 0-70 

31 A Target Find Mgn Ltd 
Target House. Gatehouse Road. Aylesbury, -Bucks 
AytCkbury (029b) 5941 
Snu* Cars Fund JfSA oa xl +u1 QJI 

Canaria Ufe Sranp 
2-6, High SL Patters Bar. Herts. 
Equity CthJraa 1 _1 IMJ 
PamFedJuai(6  naa 
Managu Pro Fire 1774 
Propertr ProFunL lift 7 
Jneex Lire Pro Fund., lOo-ft 
UanauM 1214 
Property-   IMJ 
GUuod F ixed lixaia. 11 l.o 
lnoex-L'nMd—   K 2 
Eiraty — ■■  ||Z7.4 

6 Plenty will make this call at 

the card-table (9) 

7 Time of strain? (5) 
8 Stupidity of trying to alter 

one’s destiny? *7) 

14 I can't mess around with the 

meanings of words (9) 

16 Haricot bean, for example, 

not for starters (3-8) 

17 He knows nothing amusing 

or out of piace (9) 

18 Moved—-like a centipede? 

(7) 
20 Touch on what brought Zulu 

warriors to a strange end (7) 
22 Teams making records (5) 

23 His contacts all turned out to 

be valuable (D) 

24 Finish with one s tail in the 

air (3, 2) 

Solution to puzzle No. 5.490 

Hertfcgete U«t Trast Mutagen lid. (eXj) 
J Lemon Wall 8fogs. ECZM 5PU. 01-6381.212 
MorthgaraAugust9 (1Z9.1 135(1 _. J 5.Z6 
iAretSru53i   IlM.7 —.1 526 

Travel Trast Mngn. Ltd. (*Xg) 
Tarqrt Hse.. Gateftse. Rd., Aytasbury Bks. 
(02961 5941 

C*di   h 105 
UtaUnd B* Uai TiL-ll264 
MagtaHBanb irant .- Jl+ao 

'•rial*- , 
■ ^ ’• . ’ *«i 

186.7 
126.1 
112-3 
133.7 
115.1 
116.4 -O... 
ldu-3 O.lf . — 
1J*2 +D I — 
116* +02 — 
1)3-3 -KLH — 
152.31 +1« — 

- Fricab* PravWnt Ufe Office 
PlahamEnd, Dorking. 

Ufe I 

(0306)885055 

Fire no Are 107.6 
iMtarOfeedAtt j. a.1- 
Mlira Act . ... 108.9 
Oravaas EA Fund igq. i 
Property Art   _Jl05_2 

lot*; +o.i — 
1ZJ.2 +D4 — 
309.1 -04 — 

981 -61 — 
lta.7 +01 . — 
IV*.' +4U — 

1 Migtiam Uh Aura. Cn- Ud. 
Langbam Ha^ Haknteaak Br, NW4. 01-203 5211 
Hanea Pro Frod ti*7.ft 
langftwi-A'Plw——jW9 
Pnw- Swra . . 87L.    
XvapISPIMraFd.—J1174 “-1ZL6I Z-J - 

Airaricap Eaglt 

iieh 
PO Bov 4, Nanweh, NR11»G. 
Group Tst Funa . ... -JB33J 877ji 

ft) 
060322200 
+sd * *9 

n m a B m n m E 
EHQQsaH .uaaaEBs 

B 
G 

B 

DctaviM Unit Tint Mgn ud 
84 Fcndtmh 51. EC3M 48V. 01-265 0)71 
Special Tran J45.4 47jl .. ..J 150 

Cotoffowy — 
Enrai  
Equity  ._  . 
Extra Income .... 82 J 
Financial “ 
Gift Capital -  
GW Income ._    
Goto Incmr—  4b7 
GPU ACC  

152.3 
|l95J 
102.8 

Maeommi To.  .Jagg 

Oppetdtemer Fund Mngt Ltd. 
66 Cannon St, Urton EC*« 64H. 

Malaxsial 
Pacific Ira 

rTr* 
Inanudaoaal Growth .. 71.3 
Income A Gnrath.. -.37 1 
Sarcuxl SduAUOrtl >412 
American Growth 244 
Japan Grenh  1290 
Practical 
income Unto —^J*.9 
Accum. units  

PiMe»onM.__.— l»i.i 

016218843 
*0 it 3J0 
+SJI 320 

SpecidSrts 
leoaxftom—.   
U5 Special Bora.. -| 
larbrichxiite Capua)  
EMr E xen-^d Aag 7 _ 
Equity Exempt Aug 7—18812 

Mi 
1*0 

6*0 
48.0 
412 
'1* 85 ft 

-O.J, 

+0 6 
+M 

Canon *wnaaw Ltd. 
Ladtran Haute, 16, Mmona, EC3. 

T-23 
3*1 
3.25 
9.17 
346 

Equity Unto  
ProorrTy Omu  
Ecullr BondiEftK , 
Prop. Bonvf ICC  
an. BdJExec/Unn... J 

1C*2 37 
Itl&OO 
(C27 36 
IL2345 
U4.90 2nd Equity Are .32124 

ZraHtqh IncAcc..... 
2M PnpertvACe 1)79 a 

-1 8 3 46 
+0.3 
+ 1.1 
+a* 
-0.6 

5.74 
L84 
0.63 
097 
127 

111 70 
♦5W ) 10 

2ra Manages Are   
2ns Depoul Acc  
2nd Gill Ad    
2nd AIWICJK Ace— 
2nd inn Money Acc  
2nd index Are foq ] 
2nd For East Acc. 
JnaEq Pere.’Are. ....J3054 
2nd Hi Inc PenvAcS-... 
2nd Prtt Pnu Are . . 
2nd Moa. PrnvAte J236.0 

Oft) Pm Act J2021 
Gill PoouAcc......  
lea Am Pern, Are. . . 
2"*«ft UgnerPyoyAcL 
2nd irorx PnnuAcc.. J1054 

PenTTract NUngen Ltd. feXf X*) 
2S2, High Hoiboni, WClV 7EB. 01-405 B+41 
Pnari Grtnxh Fd —[56.0 Jft.h) +«W 781 
AtcwnUnit).  Ml 4 06 M +09) 7 01 
Pm Inc _  Eft.O 7)« +0 1 5 33 
PeMU-blTU -J76 4 BIS +0.M 41« 
(Areicn. umf......... Jl ?58 133 M +l.(F 4.19 

Temple Bar Umt Trust Mgn LM 
Electra Hie, Tcropte PI, Vic En*. BKl. 
High HKnme. .. . J89 *1 Sari 
Broth Ann itan «Z.g qg M 
Cravxuw 1 rirtt M b 64 Q 
Been aery - - HI 6 46*1 
GJ1 Trau. _ J7 j 38tte 
fo-Vaotenl High lac* J58 2 

2*0 Fax £ alt Pewa,Are 
L4E i ‘ 
L 6L 51 3 ?.  

179 B 

179.9 
150 5 
1*8-6 
<186 1 
1518 

101.7 

196.1 
|?05J 
LW.6 

102 7 
J78 5 
15)0 

Current wUUr ai 

28.95 
25 0) 
26.35 
225.0 
IftfiJ 
189J 
190.* 
159 ! 
157.2 
1963 
160 J 
10*1 
lOT.e 
3236 
205.3 
2*ac 
249.7 
2148 
207.5 
au 
701 7 
lit? 
1087 

83 5 
56# 

Aug ft. 

01-9028876 
+ojd — 

+0JJ3 

+011 

-o.? 

m 
+0.51 

Cast Cap  
C«*Are-.-, 
LtF EqCap  
UK Eg Are  
F a«d ML Cap.... 
fiaed ini Aet... 
[rate* LxdaMCw . 
tree* LMketf Are 
MIcaJCW.   
Moa) Are.—.... 
Oxwsaai Fund Cap. 
OxxrtsasJkc  
j*raperty Cap.—.. 
Property An;™.— 

Legit « «rawnl (thdt 'RaateJ' LOU' ' 
togPftOpd Hump, tOnguvowl, Tteworth, Suney 
KT206EU • Burgh Hteh 55496 
Caa initial  1170* 
DO. Aoetro.  —(149JI 
E quite NdtfolZZZZ_JZ94.0 
Oa. Ancixn. iua.T 

6.T. RtangEont Ltd. 
8th Floor, B DMonldre Sa EGZ 
6J PLMBH 
GTPtpHMdM 

~ GrptattNAraFond..' 

_ CTPenHteiVIdFd. 

GT Pro WandmleFd 

01-2B32S75 
Ul.B 1308 +05 
(31 1 mi +10 

JJ 1)0.9 1)74 *i.a 
112.0 1390 +1.3 

■ 152.4 1605 +1 ? 
157.6 1*1.9 +1.1 
1460 113.7 +05 
LSiO 160 0 + 1J 
163.7 1744 +24 
195.7 +1 t 
iro-6 1801 ♦1.4 

. 170.2 + 1.41 

pradlnftlfo ™a.J21Z7 
Do. Accum. M.r 
lmn» LMedOdi H.9 
Oa Aceum ... 770 
Intt.MhUM 191* 
Da. Acbxu     <39.9 
JjAtrtgwl tfdl*»r [444 
Do Accum.  SO* 1 
Property lanial   laj 3 
Da Aearo   177.0 
Eraapt Can hoi   1M4 
Da Accra    20* J 
Exempt Eaty. lira. 112.9 
D0.A«M*L IIS* 
Enemoiftiwiart >zig . 287 
Dd-Aecnro.  Jlftl J57 
Ex. Mu mu GM ... 71.9 . 46 
Da Accum  47 6 10Z. 
Exempt ina Moat 1376 w. 
Oa Accum.  H i * it.i 

*w«Ki» dealing day Hueoacway 

1 Units 1 

• V.JSI 

;*-i. 

■ ErenM forgo. Haft..... S47.4 365.71 - +2 ( — 
po Acora MlA' 45A.4f.+JE 1 — 
Eaempl Prop. loft....... 17ZJ ■ 1U«   
Oa aumt .j. »li7- JZM( +0.1 — 

nepoUG*-.... lift 5 - UO .... 40 
80 Atom I32.J • UftaJ ^+lul 44 

v If, 
•S'.. • 

Ctrieftah Assurance FwKts 
11 flew jlreet, EC2M *1P. 01-6261533 

BSB&SST teif W-^af = tetetew-to* 18L8I J-z 
Other Prices aiailaUe an 01+26 1533, 

AsaktmzkmJ 6ENEMU S4UL 
117, FndHirctiSt, EClU 50V. 01-488B73) 

Lagal A (kmral Prop. M. M|ps. t±L 
H.Outen Victoria Et, CC4N 4 TP; ’ 01-24)!467B 

. 14J# „ J - 
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Libert, UK JkwaHec Co Ltd 
SLnnmRd. NwbiM. 01-4WU1C 
f urn Manners. Tncfer fiemwM & Co. 
W5n»_ Ml 
Blur Chip [iq» ?0 8 
fneOVretd   ||V 19* - 
■iiiii-imrmrir> Ir.i -lbJ  
Huron   .pso 1<U — 
MraMMKM  ipa * Mr. 7 —. 
Proorrty , J15.4 Ita) M.. 
Panic Jlli JJ2 — 

SmMWi. - .. .. 3h.o J2J '' 
.„. Tn>- i*.t — 

lndwL«taaSea lift* J-J •. ..... 
 LZZHUBJ M.i — 

Ktitimal PrwrtdMrt fortitutiM 
-k&.bracechurehSi, EC3P 3HH. 01-6234200 
 -■>- 1177# 

OKI**?  jl6S.O 
Overseas la. ..U7»b 

■ American .   .QS3 6 
rIM  UHI 

1KU. 
ln«3W   JlMt 
HM.MM   WH 
Drum .In l.i 
POntH PM Prko. 

18b b -MS 
I9*.t +i* 
187 0 + 14 
191.) +1.7 
irSb +i.a 
uaz —.. 
1678 -0 7] 
182.7 -0 
117.01 +0 

INSURANCE, OVERSEAS & MONEY FUNDS 

HKMM. 
Maadrc .  , 
UhEaMMI  
UKEn.~ 

hisjs 

1177.7 
186.9 

Life Anur. Co. of tawytmia 
8, Mew RO. CUBUni, KcnL. McUxiavSlISte 
tATOP item-,.-.'. hM9 . )? rrt '_..i — 

*“-6  

■ i-. 

MmlG«tb4o*ret--L HAH*. . ■hMG*tfcWAi«t~j’A7.) IHJ| 
OpBPropAugT—--tHIl 
QpBEgunyAng lj_Zp}79 

u ££< 

&SM . 
ops IK DM log 0 _Jl37. J 
Op Bint Hoi 9—Eaai 

ftaRfiSSbrte- 

01-4200703 

Omwb !■**.. Jl97. 
OnerwKEo.  
tarn KMJ___Zjl97.1 
 JI0.I 

FolM hwill ..007 7 
fa-It*. „—.$764 
Prop. inOlfli 
*98 

»Sa +28f - 

i'Jion. 514 
EMIMK. TO** 

- «6* 

'■ **tn 

*70 X 
3711 
20J.J +&4 

1-73 #1 
139.! 
1898 
149.2 
MSI 
82*4 
17Su 
3)1.E 
Mas 
9)8.1 

1023.0 
WB.8 

htdeartGAImtiM— 
MmdBA—:  
DMMUbl  
6 

— HPiPn 
Managed toad 

IBS i 
20 V J, 
IBLH 

<105-5 
1*8 
MS 

+14) 
tl| 

. +17 
196.N +1.4 
707 +1* 

+ 18 
3075) +7 0 
K)4 + ?■» 

, +i.7 
ijOll +1.4 
111.1] 

14 VI 
i5a 
901 

103. 

=ti 

3Jf 1 +04 
+ttjl 

_ 

Si 

 tGM Mr 15-B9V0 
ton 8 Gan KAJtir l&Jwaj) 
PtmBGlrt Par Mr ISIJBOZ D 
For PrftS+nj Capital UM3 pfeatt rag nSqOMo 519. 

a 
[117.7 
Jtsaa 
5U 
4110.9 

AnSnMrCOVJIaol. . 
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COMMODITIES AND AGRICULTURE 

wheat crop 
‘likely to he 
much lower’ 

Soyabean futures rise in Chicago 
in wake of U.S. crop report 

BY NANCY DUNNE IN WASHINGTON 

By Bernard Simon in Toronto 

CANADA'S wheat crop is ex- 
pected to drop substantially 
this year following a spell of 
unusually dry weather In the 
southern prairies. 

Although the first official crop 
estimate is not due until Sep- 
tember 7. A government crop 
forecaster said that a " below 
average ” harvest is likely. 

United Grain Growers, a 
farmers co-operative, forecast 
earlier this month that the crop 
in western Canada, where 95 
per cent of the country's wheat 
is grown, will be 18.Sm tons 
this year, 28 per cent -lower 
than 1983. 

Canada accounts for 5.5 per 
cent of world wheat production 
and about one-fifth of global ex- 
ports. Plantings this year were 
about 3 per cent below 1983 
acreage. 

The United Grain Growers' 
estimates were based, on con- 
ditions at the end of July. The 
co-operative also forecast signi- 
ficant drops in oats and barley 
production but a higher rape- 
seed crop. 

It said that crop losses will 
cut prairie farmers' incomes by 
at least CSl.dbn (f0.9bn). The 
latest estmates are more than 
15 per cent below earlier fore- 
casts based on conditions in 
mid-July. 

Harvesting normally starts 
before the end of August. Cool 
weather and scattered showers 
experienced in the past weeks 
over large parts of prairies will 
limit the damage. 

The areas which have 
suffered most from the recent 
drought include southern 
Alberta, southern Saskatchewan 
and south-est Manitoba, parti- 
cularly the strip south of the 
TransCanada highway. 

On the other hand, t he 
Yorkton area of Saskatchewan 
and farms north of Winnipeg 
are expected to produce high 
yields. - , 

SOYABEAN futures staged an 
early rise on the Chicago Board 
of Trade yesterday in the wake 
of the Department of Agricul- 
ture crop production report 
which on Friday estimated less 
acres planted than had been 
expected. 

Hot. dry weather since August 
1, when the estimates were 
made, should further reduce 
soyabean, output; analysts said. 
The USDA forecast soyabean 
production at 2.04bn bushels, 
30 per cent more than last year 
but 7 per cent below 1982. 

The department also pre- 
dicted a bumper maize crop of 
7.67bn bushels, the fourth 
largest in UB. history. The 
USDA apparently concluded 
that flooding in the mid-West 
last month would trim only a 
modest amount from the new 
crop. 

Part of the bearish price 

impact has been offset by the 
heavy purchases of maize by 
the Soviet Union, where 
crops are believed to have 
deteriorated. In another report, 
the department cut its previous 
estimate of the 2984 grain crop 
from 190m tonnes to 180m. 

In spite of the USDA and 
Congressional efforts to limit 
wheat production by paying 
fanners not to plant some of 
their acreage, the US. wheat 
crop was estimated at 2.53bn 
bushels, the largest crop in its 
history and 4 per cent higher 
than last year. 

In Peking, meanwhile, Mr Cui 
Naifu, China's Minister of Civil 
Affairs, said forecasts of- a 
record 1984 Chinese .harvest 
held good, although floods over 
the next three weeks in the 
Yellow River and Liao River 
valleys, where the rainy season 
is reaching its peak, could 

possibly over-turn the predic- 
tion, reports Reuter. 

The draught in north China, 
which hit 8.2m hectares, was 
eased by rains in May and June 
but farmers still face grave 
problems in Hunan, Guizhou. 
Hebei, Shanxi, and Liaoniog 
Provinces, Cui said in an inter- 
view in the China Daily. 

Yet China still had a record 
summer gains harvest, mainly 
winter wheat, of 88.5m tonnes. 

Floods struck 4.2m hectares 
In the Yangtze River provinces 
and in Henan and Guangdong, 
mainly rice areas, be said. 

Difficulties have not been as 
serious as last year when 
severe rains hit the Yangtze 
valley, Cui said. 

Last year China harvested 
3ST.28m tonnes of grain, 4.64m 
tonnes of cotton, 10.55m tonnes 
of oilseeds, and 40.32m tonnes 
of all sugar-bearing crops. 

World price 
of sugar 
declines 
further 

Finishing touches for milk quotas 
BY ANDREW GOWERS 

Lead fails to respond to stocks fall 
BY JOHN EDWARDS, COMMODITIES EDITOR 

LEAD prices failed to respond 
yesterday on the London Metal 
Exchange to news of a sharp 
fall in warehouse stocks last 
week. 

The decline of 8,225 tonnes 
reduced lead stocks to the 
lowest level since January 1982, 
but the cash lead price closed 
£5.5 lower at £352.75 a tonne, 
continuing last year’s down- 
ward trend. 

Traders said that the stocks 
fall was in line with market 
forecasts and, therefore, had 
only a limited, brief, impact. 

The decline in copper stocks 
was also in line with market 
expectations and was in fact 
viewed as disappointing by 
some traders who had been pre- 
dicting a bigger fall in holdings. 

In quiet trading conditions 
higher-grade cash copper lost 
£9.50 to £1,015 a tonne, with 
speculative buying . interest at 

STOCKS IN LONDON METAL 
EXCHANGE WAREHOUSES 

(Changes in HZU. 

Aluminium — . -. e£E0 
Copper -3.2T5 to VJHJ3Q0 
Lead -8^2$ to 57.100 
Nickel “ 402 to 21,126 
Tin - 220 to 26.930 
Zinc — S2S to 52JI50 

(tonnes) 

+308,000 to 49,796,000 
(troy ounces) 

a low ebb. However, the cash 
price of standard-grade 
cathodes fell by only £2.50 to 
£1.024.5 a tonne, maintaining 
the unusual situation of the 
lower-quality copper being at a 
premium price to higher-quality 
grades. At present there is a 
shortage of standard grade 
cathodes available to the ex- 
change, and this scarcity is 

distorting the normal price 
lifferentials. 

The Intergovernmental Coun- 
cil of Copper Exporting. Coun- 
tries in its latest market report 
warns that any restrictions on 
imports of copper into the ULS. 
could have “ disastrous ” conse- 
quences. 

President Reagan has until 
September 14* to decide what to 
do about the report by the Inter- 
national Trade Commission in , 
Washington which says that the 
domestic U.S. copper industry is 
being damaged by imports, 
although the commission was 
divided on the best remedy. 

The Clpec report notes that 
countries friendly to the U.S. 
could find their ability to repay 
foreign debt adversely affected 
if their exports of copper had 
to be cut back or diverted, 
given the strength of the dollar 
and present high interest rates. 

I THE LONDON daily raw sugar 
price fell another 52 yesterday 
to SI07 a tone, the lowest level 
for 13 years. On the London 

I fuires market the December 
position ended S2.50 down at 

. $122 a tonne. 
Dealers said the futures fall, 

i which mainly took place after 
| hours on Friday, continued to 
t reflect over supply of sugar on 
j the world market as production 
recovered last year's weather 
reduced levels. 
O INDIA'S sugar production 
fell sharply to 5.S6m tonnes 
in the first 9£ months of the 

i J9S3/S4 season that started on 
, October 1. It was S.19m in the 
same period last year, the 

; Indian Sugar Mills Association 
said. 

The offtake in the present 
year up to July 15 totalled 5.75m 
tonnes for internal consumption 
and 635.000 tonnes for exports 
compared with' 4.93m tonnes and 
204,000 tonnes respectively in 
the same 1982/83 period. 
■ JAMAICA'S 1984 cocoa pro- 
duction is forecast at 2,600 long 
tonnes, slightly less than last 
year’s output of 2,738. Mr Per- 
eira 1 Broderick, the Agriculture 
Minister said. 

Last year’s harvest was 
Jamaica’s best in over 20 years 
and good results are expected , 
again this year. 
• U.S. ro as tings of green 
coffee in the week ended August I 
4 were about 330,000 (60-kilo) 
bags compared with 350,000 
bags in the corresponding week 
of last year, George Gordon 
Paton and Co Inc said. 

Ro a stings for the year to 
August 4 totalled 9,660,000 bags 
compared with 9,285,000 bags 
in the same period last year. 
• INDIAN cotton output in the 
present season ending this 
month will fall to 7.7m 170-kg 
bales from a target of 8.5m and 
last year's 8.6m. 

Mr N. R. Laskar, the Com- 
merce Minister, told parliament 
that the drop is due to bad 
weather and pests. 

THE COMPLEX machinery set 
up by the UK Government to 
implement controversial EEC 
milk production quotas moves 
into higher gear this week. 

Thirty-seven local panels 
throughout England and Wales 
will start ploughing their way 
through what are expected to 
be thousands of dairy farmers' 
claims for special treatment 
under the quota regime. They 
are expected to make provi- 
sional rulings on the claims by 
the end of September, ahead of 
the final alocatjon of quotas by 
Mr Michael JopUng, Minister of 
Agriculture. 

Ministry officials hope that 
the whole process, which cul- 
minates in the imposition of a 
fine (super-levy) on excess pro- 
ducers, can be completed for 
this quarter (up to the end of 
September) by November. 
Quota levels fixed in this round 
will be used as a starting-point 
for future quarters. 

Under the new EEC regime, 
which took effect in April, 
British milk production must be 
cut overall by 6} per cent from 
its 1983 level. The aim of the 
measure, which has provoked 
howls of protest from dairy 
farmers, is to bring the ECC 
surplus under control and cut 
disposal costs. 

Exceptions are allowed if a 
farmer’s output in 1983 was 

depressed by unusual events 
such as disease or disaster, in 
which case an alternative base- 
year can be used to calculate 
his quota, or If -a producer 
made or planned an Investment 
before last March with a view 
to boosting Output, 

The Government has allowed 
itself elbow-room to allocate 
extra quota to special cases by 
pulling the initial provisional 
quota of a producer selling 
through the Milk Marketing 
Board by 9 per cent from his 
1983 output. This leaves a 2$ 
per cent reserve! 

UK milk production has 
fallen sharply this summer, 
reflecting a possible over- 
reaction to the quota scheme 
by farmers at first, and more 
recently the impact of the 
protracted drought afflicting 
the West Country. 

According to the board, 
output in June was just over 
9 per cent down on June 1983, 
and the July figure Is expected 
to show a year-on-year drop of 
more than 10 per cent. 

Dairy workers from all over 
rhe country are to stage a 
demonstration outside the Milk 
Marketing Board headquarters 
next week to protest at redun- 
dancies caused by the EEC milk 
quotas. 

Leading trade unionists and 
MPs opopsing the EEC cats in 

British milk production will 
address a .rally at the end of 
the demonstration an August 22. 

Hundreds of workers from 
creameries run by. Dairy Crest, 
the : board's- commercial arm. 
will take part to want that any 
further redundancies will be 
resisted. 

Dairy Crest has already made 
400 workers redundant, one- 
tenth of its butter production 
staff. There "arete are "that up 
to 1,600 more jobs could be at 
risk. . ■■ 
•A total of 23,600 people were 
employed In agriculture lax the 
UK last year, according to the 
Government’s latest report on 
farm labour. This compares 
with 631,700 in 1982 and with 
717.000 In 1973. • . _ ; - 

The percentage of tire total 
UK workforce -represented by 
agricultural manpower, how- 
ever, has remained relatively 
constant hi recent years. This 
was 2.7 per cent last year and 
in 1982, compared with 2S per 
cent in 1973. 

Average weekly earnings of 
regular full-time farm workers 
in 1983 were almost £118, 
compered with £34-£50 in! 1974. 
This represents an increase of 
10.7 per cent in real tonus. 
Hours have remained fairly 
steady; the overage' working 
week was 47.1 hours .last year. 

Jamaican bauxite refinery 
reopens after 10 weeks 

Restrictions pn 
cattle movement 

BY CANUTE JAMES IN KINGSTON 
JAMAICA'S largest bauxite 
refinery Bias reopened after its 
owners closed it for 10 weeks 
following a strike threat from 
trade unions. 

The future of the plant is un- 
certain, however, following the 
decision of one of its three US. 
owners to sell Its share. 

Jamaican industry is assess- 
ing the likely effects on die 
operations of the 1.2m tonnes 
per year refinety of the decision 
by Atlantic Richfield of the 
U.S., which has a 27 per cent 
share in the facility. 

The Kaiser and Reynolds 
companies are the other part- 
ners in the plant, which 
accounts for a third af Jamaica's 
refining capacity. The three 
have just spent $120m (£92m) 
building a nine-mile cable belt 
to bring higher grade ores to 
the refinery. 

Industry sources have sug- 
gested that die Jamaican 
Government might have to buy 
up Atlantic Richfield's partner- 
ship if there was a threat of 
the plant being closed. 

RESTRICTIONS os cattle move- 
ments in five areas of England 
and Wales will be enforced 
from October 7 until November 
in an attemptrto control an out- 
break of warble■ flies, which 
cause cattle to lose weight and 
damage their hides. 

The Infected areas are: the 
Isle of Anglesey; the Lleyn 
Peninsular in Gwynedd; East 
Cornwall and parts of South 
Devon; Dorset (excluding the 
south-east of the county) and 
adjoining parts of Somerset; 
and north Somerset and parts 
of Avon. ' . 

All cattle within the areas 
will have to be treated 
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BASE-METAL PRICES were generally 
easier on the London Metal Exchange, 
reflecting a general lack of interest. 
COPPER drifted back to a day's low 
el El.031, despite the sucks decline, 
before closing the late kerb at £1.033.5, 
while ZINC tali away to close at E654. 
LEAD rqje from £356 to £361 following 
the sizeable stocks fall but subse- 
quently dropped to £352 owing to 
profit-taking. TIN moved narrowly es 
did ALUMINIUM and NICKEL. 

Silver was fixed 17.4p an oz lower 
for spot delivery in the London bullion 
market yesterday at S80.2p. ll.S. cent 
equivalents ol the Fixing levels were: 
spot 758 6c. down 29.9c; three-month 
780.2c, down 30.2c; six-month 8028c. 
down . 31.6c; and 12-month 860.7c, 
down 32.1 c. The metal opened at 
580-583p (757-760c) and closed at 
585-588p (764-767C). 

CCST Commodities. Oct 499. 505. 500; Dec 503. 508. 513- 

•Y*d^! BE SUB May ■BPnfSaS — close cioae ... Aug 532. 538. 642-538: Oct S33. 539. 
P- P«r kilo (deadweight) 538: Dec 538. 540. 542-638: Jan 538. 

120.90! 120.80 120.90 542. 544-541. Sales: 109. 

Month ' close ' close ! done 

p. per kilo (deadweight) 
Oct  120.901 120.80 -120.90 
Nov..,.- 122.40 122.40 122.40-122.3 Nov-.. 122.40 122.40 122.40-122.6 
Fob ' 118.90- II8. BO 119.80 
April...' 11B.70' 116.80 119 JO-118.8 

COTTON 

NEW YORK. August 13 
Precious metal* started out steady 

to firm but mined later with the 
currencies. reports Heurald Com- 
modities. Keating oil traded moderately 
lower but recovered late In the day in . 
the absence of any selling pressure 
finishing slightly higher lor die day. 
Copper prices recovered from i weak 

Aug-.., 116.00 
117.40 118.9fl.116J 
115.80 

LIVERPOOL—No spot or shipment 
sains were recorded. Business waa 

COPPER 
' «um. .+ orj p.m. + or 

OOPFEL-i • Official — Uftonlclal —1 

SILVER Bullion b oi L.M.E. bor 
per: . fixing : — p.m. 
voy ■ price UnofUnl' 

-i wi difficult to arrange and traders 
l20) l0“ °* 50 “rcasea operated with extreme caution. 3.250 kilos. 

POTATOES 
Demend - was- eqpafly curtailed, and 
despite interest being shown in aoma 
special —“Mlddm.'- Eastern -—growths.. 

opening an active arbitrage buying and 
closed moderately higher. Aluminium 
prices were unchanged to fractionally 
higher despite constructive short-torn 
Fundamentals, Sugar remained close to 
tttreontracrlow* unsSrayomuaisr *ny 

significant rally In the demoralised cash 
market. Canon prices came In far very 
heavy sailing following unexpectedly 
large government estimates of UJS. and 
world production, Cocoa was strong sa 
reports of tight deliverable supplies 
ware supported by rumours of pod roc 
Coflee prices were'basically unchanged 
on the strength of limited nearby 
supplies. Soyabeans rallied impressively 
on reports of dry weather and spotty 
crop conditions. Metafinistod mixed 
on local salting: while wheat wee lower 
on luruKritfutg of Tftabato Spreads. •' 

High Q rdf £ 

Rubber Ikikrt..jfiA.Bp ; ••z-ylSZS _ 
Sugar irewi [£34 i—0.6 £94.5 
Woolfpo 64s ..j466p KJIo, J470pkl]o 

Jaah_ I 1014-8 +B2s! 1014.5-5.5 -9.6 
3 months1 1033 .5 -8 1034-.9 .-8.5 
Settlem 'H 1015 ;-fl -   
Cathodes 
Cash-  1025-6 +1J j 1024-5 -U 
3 months. 1031-2 .-7J , 1033-5 -flJ 
Scttlem't i 1026 1+1 - — 

Spot :580.20p -17.4. 685^SP;-10J 
3 montha.j594.90p -17.7 600.S0p -9.7B 
6 months. 609JOp ‘-U.« - — 
12months!640.45p -18.l-    

Despite a weak-physical market -and ac«v*tir wss severely restrained. 
an unchanged Dutch quote, futures 
rose on most positions. Light profit- 
taking encouraged by dry weekend 

JUTE 
JUTE—C and f Dundee Sept-Oct 

NEW YORK - 
ALUMINIUM 40.000 lb. cems/lb 

t Unquoted, w Oct. z Sept- v Sept- | 
Oct. u Aug-Sfipt. y July-Aug. t Per \ 
75 lb flask. ’Ghana cocoa, n Nominal, 
c Cents per pound. 

LONDON OIL GAS OIL FUTURES 

SPOT PRICES 

iChonge 
    Latest + or — 

CRUDE OIL-FOB J per barrel) 

Arabian Light ...27.65 27.76,-0.07 
Dubai Fateh— ...27.20 27.25 +0.0U 
Arab Heavy |26.60 26.58 -0.06 
North Sea iFortiesV 28.30 —0.12 
North Sea iBrenli '28.00-28.40 -0 35 
AfricamSonnyLTht) 28.00 —0.22 

After opening about 50c lower, the 
gas oil market eased a little further 
and remained around this level through- 
out the morning, directionless end 
attracting little interest. Weakness on 
the New York opening pushed the 
market to the Iowa, but it mowed back 
to trade around the morning's levels 
until iho close, reports Premier Man. 

Turnover: 1.383 lots of 100 tonnes. 
BT’aG ooirp.siB cm sh cm shr cmfwyp 

' i Year day's! + or i Business 
Month close l - ■ Done 

Amalgamated Metal Trading reported 
that in the morning higher grade traded 
Bt three months £1,035.5. 36. 35.6. 36, 
35.5. 35. 34.5. 34. 33.5. Cathodes; 
Cash £1.023. 24. 26. three months 
£1.031. Kerb: Higher Grads; Three 
months £ 1.033. 33.5. 33, 32. 31. 31.5. 
32. Afternoon: Higher Grade; Three 
months £1,032. 33. 32.5. 33. 33.5. 34.5. 
Cathodes: Cash £1.024. Kerb; Higher 
Grade: Three months £1.033.5. 33. 32.5, 
32. Turnover: 41.325 tonnes. U.S. 
Producers: 62.00-67.00 cants per pound. 

LME (2.000 oz contract): Cash 5BS.25p 
(69&.5p>: three months 600-SOp 
(6lO-2Sp). Turnover 0 (0). 

Turnover 88 (91) lots ol 10.000 oza. 
Morning: large 1st ring three months 
598, 98 6. 98; 2nd nng three months 
598. Kerb: large three months 599. 
Afternoon: large 2nd ring three months 
600. Kerb: largs three months 600. 

conditions was mainly responsible. BWC/BTC S705. BWD/BTB 5896; c and f 
reports Coley and Harper. 

[Yostordysi Previous Busin* 

COCOA 

£ per tonne 
73-20 ! 70.30 i7S.50-7l.5fl 
81.80 • 77.00 ■ 
95.00 91.30 '9BJfl.gz.Da 

101.00 : 97.90 lUII.O-lOD.O 
77.50 78.60 t — 

Antwerp BWC/BTC 5706: BWB/BTB 
5896: c and I Dundee Aug ex-India 
40 in 10 oz £2223. 40 in 7.8 oz £16.50; 
B twills £70.84. (The sharp increase is 
due to floods in India and Bangladesh.) 

Oct 5300 
Dec 6420 
Jan 54J0 
March 66.00 

 INDICES  
FINANCIAL TIMES 

High Low Aw 
MN 51.95 

S2L70 52.16 52.38 
— — 52J5 

54.55 53-90 54.15 
— 54.75 
—i —i 55.95 

— 57.15 
— — 59.35 
— — H».5S 
— — 51.35 

SU.VBB 8,000 trey, ox. csnta/tioy oz 

*  .* ■ .jl?*1 -- turn . Pi *£“* 25-S T«.G ^ 
25? 2™ - 7NM. 191.0 7» Oct M.I • • — . 77! 
Dec 8T3JT. '819.0 783.0 791 
JN1 . 821.8 721.0 WM m 
March 837.8 . 842.0 807J 8U 
May 8634 8480 SMJ) 83f 
*dy 870-5 8700 844.6 841 
S«Pt ' 888J - 858.0 866.0 80E 
Dae . 910.0 912.0 912J) 883 

During in Inactive day futures 
traded loiharqically until die market 
rallied strongly on die close. The lack 
of interest was reflected on die physical 
side and only limited business was 
noted, reports Gill and Duffus. 

Sales: 1.640 (2.133) lots of 10 tonnes. 

a.m. + or; p.m. ;+o 
TIN • Official — Unofficial! —t 

PRODUCTS—North West Europe 
i0 per tonne) 

Premium gasoline-! 263 287 , +0.B 
Gas Oil '226 230 4 1.6 
Heavy fuel oil  176 179. 

S U.S. 1 

,per tonne I 
.. 898.75 — 1.75 1224.00.21.69 

227.28 -1-50 fl2B.5O-27.0fl 
. 251.78 i—1 Jfl!2«J0-aiJfl 
.. 335-28 r—l.flfl M5.60-54.7B 

. 238.26 .-1.75 '137.75-57J5 
.; 238.50 :—1.60 >238.60-58JO 
. 236.00 -l.Ml2K.00 
; 289.50 ,-8.50 — 
■ 231.00 I-2.M, - 

High Grde! C . £ £ 
Cash- I 9480-90 -+17.5' 9480-90 
3 months' 9440-8 +42 9425-35 
Settfam'tJ 9490 +20 - 
Standard. 
Cash - | 948090 |+50 0475-66 
S months. 9410-2 >+43J, 0405-10 
Settlem't! 9440 +60 — 
Straits E-i 829.13 — i 

■yesterday's. 
COCOA . dose +■ or Business 

-——   — Done 
;£ per tonne' 

Sept. • 1836-58 '-13.5 1846-34 
Deo i 1673-74 , + 19.0 1879-52 
March I 1651-58 +16.0 1653-32 
May   1661-68 +16.5,1662-48 
July J 1671-73 + 16.011660-59 
Sept.  1680-83 '-t-14,Q> 1668-00 
Dec-.. ) 1687-00 +8.5 — 

GOLD MARKETS 

Tin—Morning: Standard: Cash £9.490. 
three months £9.415. 10, High .Grade: 
Cash £9.485. Karb: Standard: Three 
months £9.410. Afternoon: Standard: 
Three months £9.410. B. 7. 5. High 
Grade; Three months £9.430. Kerb: 
Sunderd: Three months £9.400. High 
Grade; Three m onth £9,430. Turnover; 
2.450 tonnes. 

ICCO Indicator prices (U.S. cams 
per pound): Daily prices for August 13: 
99-30 (98.78): live-a ay average for 
August 14: 99.16 (98.97). 

COFFEE 

Sales: 492 (1.239) lots of 40 tonnes. 

RUBBER 
FUTURES—Close (in order: buyer, 

seller, business). R55 No 1. £ per 
tonne. Sept 640. 865. untraded; Oct 
850. BBS, u/K Nov 663. 875, 670r Doc 
670. 650. v/t: Jan 580. 705. u/t Feb 
095. 710. u/U March 710 727, u/V 
April 72a. 737. u/t; May 730 buyer only, 
u/t: Oci-Dec 665, 675. u/t; -ian-Msrch' 
700. 710. u/t: April-June 730. 745. u/t. 
Sales: 1 (2) lots ol 5 ionnes..O (16) 
lota of 15 tonnes. 

PHYSICALS — The London market 
opened unchanged, attracted little 
interest throughout the day and closed 
idle, reports Lewis and Pest. Closing 
pnees (buyers): Spot 64.50p (same); 
Sept 72.50p (72-OOp); Oct 74.00p 
(73.50p). The Kuala Lumpur September 
job prices for R55 No. 1 was 209.5 
(209.0) cents a kg and (or SMR 205.5 
(same). 

Aug. iOi' Aug. 9'M'tfi agoi Year ago 

092.87 082.30 ! 299.99 j 891.01 

(Base: July I 1952 - 100) 

REUTERS 

AugTTO1 Aug. a Milt ago-Yearago 

1B73.9 1874.0 ^ 1910.7,1948.0 

Baas: September 18 1931 “ 100} 

10 ton raw, s/tonnes 

Latest High Low 
22S« 22B8 . 2165 
2079 2089 2025 
2080 2081 2025 
9042 2042 2042 

SUGAR 1 
cents/lb 

"IV TCL000 lb. 

2115 2116 2116 

Gold fell S3} an ounce from 
Friday’s elose in the London 
bullion market yesterday to 
finish at S34-U-345. The metal 
opened at S3J3<343} and traded 
between a high of S345-3451 and 
a low of S3-L2-342J. The firmer 
trend towards the close reflected 
a slightly weaker dollar during 
the afternoon. 

in Frankfurt the 12) kilo bar 
was fixed at DM 32,370 per kilo 
5344.9S per ounce) against 
DM 32,545 (S352.Q0) and closed 
at S343-343i. 

ID Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was S542.75 from £351.25. 

In Paris the 12} kilo bar was 
fixed at FFr 98,800 per kilo 

$343.27 per ounce) In the after- 
noon compared with FFr 98,800 
($343.06) in the morning and 
FFr 99,400 ($350.08) on Friday 
afternoon. 

In Zurich gold finished at 
$342}-343 from $34S}-349. 

LEAD 

During a quiet morning initial gains 
of £1-7 were surrendered as scattered 
■ailing prompted a gradual retracement 
in light volume, reports Draxel Burnham 
Lambert. Nearby contracts remained 
under pressure throughout but distent 
positions. mainly March, attracted 
strong commission and dealer support. 

SOYABEAN MEAL 
The market opened 20-50p higher in 

quiet Conditions, reports T. G. Rod- 
dick. Early gains wore consolidated in 
the afternoon with commission houses 
keen to buy. 

MOODY* 8 

Aug~lb'Aug. 9 M'ttTago l Year ago 

1016 J,1018.3 i 1037.5 1060.6 

(Base: December 31 1931«»100) 

DOW JONES 

Dow, Aug- Aug.’ I Month | Year 
Janes' 10 j 0 I ago < ago 

Spot 1130.38.130.07 138.96jl44J4 
Fut !129.14.199.78)189.1 1149.75 
(Base: December 81 1974 ■ 100) 

MEAT/FISH 

” o.m. 1+ or* p.m. f+ or 
LEAD Official ; — jUnoffioial —t 

COFFEE "!YM*ef«*,ys + or> Business ; Close — • Done 

' £ ■ £ ■ £ . £ 
Cash I 354.5-5 i-2 358.9-3 '-6.6 
3 month* 355 .5 -1.84 359.5-3 =-5J 
Settlemt : 356 .+2 —   

LONDON FUTURES 
lYest'days I + or [ Business 

close • — Done 

, S per troy • 
. ounce 

Lead-Momlng: Cash £356. 55.75. 
55.5. 55, throe months £355, 55.5. 55. 
54.5. 55, 55.5. Kerb; Throe months 
£354. 53. Afternoon: Three months 
£353, 52. 52.5, 53. 53.5. 52.5. Kerb: 
Three months £353. Turnover: 8.800 
tonnes. U.S. Spot: 28.00-32.00 cents 
per pound. 

Sept—  2317 19 r-18.51 2336-15 
NOV-   8383 24 *-15.fl: 2345-81 
January ' 8850-53 —18.51 8866-58 
March    3075 77 .< + 3.6 3088-68 
May   3045-46 -+4.S 8047-38 
July. J 2025-30 ;-2.5 : 2031-30 
Sept. | 9010-20 1-1.5 8018 

Sales: 1.838 (4.150) lata of 5 tonnes 
ICO Indicator prices (U.S. cents per 

pound) for August 10: Comp daily 1979 
142.24 (141.23); 15-day average 139.42 
(139.28). 

wn to buy   MEAT COMMISSION—Average fat- 
      aiock prices at representative markets. 

VeaMay'a + ori Business GB—Cattle 98.01 p per kg lw (+2.40). 
close — Done GB—-Sheep 147.4Gp per kg eat dew 
   (-3.92). GB—Pigs 83.S5 par leg lw 

£ (+0.78). 
.Per tonne Imported produce: Oranges—Spenia: 

£25“* Ifl-K 3?'® “| Valencia ietos 9.00-9.50; Uruguayan: 
Stober—..153.M M.00- Neva, Dues 10.50-11.00: Outapen: 9.50- 

!£ 10 M; Breailien: 10.00-10.50. Mineotas 
£ -Outapen: 7.50. Tangerines-arazilien: 
?^“".:::i46:DW7,m:Ioi'- - Murcota e.0W».50. Honey 8.00-6.40. 
igust 1147.50-48.00' -QJ6' — 5-60 

-T ' “   4.50-5.00; Outapen: 15-kg 5.00-6.50: 
S-Jer » (30) lots ol 100 tonnes, Uruguayan: 20-kg 6.00-5.40. Grape- 

(70) lots of 20 tonnes. Iruit _ Outapen: Marsh Seedless 27 
■I.M..P, 5JO 32 5.85. 36 6.15. 40 5.50. 48 B.70. 
FUUAH 56 7.05. 64 8.90. 72 8.50. Odda 60p 

LONDON DAILY MICE—AJTW lass. Ron 32 8.00. 36 8-10. 40 8.15. 
fTOMflyraH « 7.90. 56 7.50. 64 7.00: Uruguayan: 

£ 
per tonne 1 

August  126.00 35.DO — — 
October—.153.00 M.00 +OJ01 - 
Dec  140.00 40.40 +0.1 O'140 JO 
Feb 146.60 47,60'—0.10,140.B0 
Apr.  ..>147.00 47.00 + 0.06 — 
June— -146.DiM7.llo:—O.SS1' — 
August (147.60- 48.00' -026’ — 

COflFBE "C" 37.000 tt>, cents/lb 
Close High Low Pnrv 

Sept 145J2 45.40 44J5 46Jt1 
Dec 142.20 4245 41.55- 42J9 
Match 139 JO 39.50 39.05 39.75 
May 137.25 37JO 37.00 37.03 
July 137.75 36JS 3S.75 3S./7 
Sept 134.26 34.15 34.15 34.13 
Dec 132.50 — ■ — 32 JB 

COPPER 25.000 tb. cents/lb 

Close High Low Prov 
August 99.10 — — 66.75 
Sept SUB 53-80 6825 59J2G 
Ota • 6020 — . _ 50-86 
Dec 61.40 6125 60.10 61.10 
Jan 62.05 — — 61.78 
March 63.20 6320 62.15 6226 
May 64.46 6425 63.60 6420 
July 65.70 65.50 64J5 65.45 
Sept 6825 68.10 6620 66.70 
Dec 68-86 68-40 68.00 68.00 

COTTON 50,000 B>, cantt/lb 

Cioae Hlqh Low Prev 
Oct 65.10 65JO 65.05 86.45 
Dec 6620 68.45 6B.B6 67.12 

HWUw Prow 
- • »■» 3.77 
- 4.06 327 4.00 

4.66 4.41 4J4 
5. W .428. 5.02 

: 520 620 5.32 
5.71 5. SO 6 JO 
527 527 524 
STS 6.06 0.10 
6. « 6J0 

CHICAGO 
tfVC CATTUE 40200 Ibe. cents/tb  

Close Hloh Low~i fW 
65.30 6428 Si® 

Oct 6322 63.75 6320 63.75 
Dec 64.Q2 64.37 Q3 go B42S 
Fab 64.62 6420 6446 64 77 
April 6825 .M SS 
June 6645 68.50 SB 20 6627 

UVE HOGS 30.000 lbs, eents/lb ~ 

Ajrorart -.^37 , 54M ja°S - MJS 
®°* S9.65 49.00 48.77 

Feb S12 SS 80-8^ ™** BZ25. 9320 62.65 . 5322 

MAIZE 5.000 bu 

March 67.72 6820 67.01. 69.15 
May 68.74 68J1 68.78 6920 
Out 70.00 — — 70.90 

CRUDE OIL (LIGHT) 42200 U.S. 
gallons. S/bonela 

50 (70) Iota ol 20 tonnes. 

SUGAR 

Aug |B4B JtMt.OO — .845.00 
Oct. !MB.a0-51-00 1 - JS49.D0 
Dec  'iShJO-M.OO 4.SS'SH.fl0-HJ0 
Fob IflflSJfl-flS.M -4.75 — 
April |SM.1)0-M.9B 4.60' - 
June  575.Dfl-77.IW ;-4.76j —  

ZINC GRAINS 
: a-m. 
! Official 

H-on p.m. i+ or 
I — (unofficial; —t 

1 e £ £ £ 
643.5-4 -3.75 645-6 -5 

i) 669.6-3 1 669 .6 '-a 
i 644 r* j 1  

Gold Bullion .fine ounce) 

Close  39441? 545 (£88514 06414) I 8348U-3485* 
opening  8345 3431a i£262V263ti; S3SlSi-3B8U 
Morning fixing...- 8543 (£262.393) . 3350.S0 
Afternoon fixing 3343.50 I£362.715I , 834G.7B 

Gold and Platinum Coins Aug. 13 

Krugmd J3543,.355i8 |£27U, 272ig)'Klng Bov *62la 64 
laKrug. iie2^1S3»a ffI4a i40ral Victoria Sov SSZla-84 
i+ Krug. 395IS94 l£71ifl 72; French 80s 866 671j 
1.10 Krug. ,£38 38)4 (£86 29141 Pesos MexS49B2Z8 
Maplelcaf IS354J,-S6SI, (£27llj.272l4V.lD0 Cor-AUM S33B-339 
New Sov. :£B12!i4 (£62 621*. 820 Eagles 8525 038 
Is M«w SOV.IS4813 4919 (£371438) I Noble iPlaLl 6344 348 

(£86618-866) 
(£066 la-287) 
(£865,089) 
(£264.130) 

Zinc—Morning: Three months £684, 
I 51. SI .5. 52. 52.5. Kerb: Three months 

£851, 52. Afternoon: Three months 
£653. 52.5. B2. 52.6. Kerb: Three 
months £654. 53.5. Turnover: 12.150 
tonnes. U.S. Prime Weiiam: 48.50- 
50.75 cents per pound. 

The market began to consolidate at 
the lower levels following reports of 
further purchases by India, reports 
C- Crarnikow. 

Business done—Wheat: Sept 107.50- 
0«j. Nov 110.25-10.00. Jsn 113.30-315. 
March 116.M-6.25. May 119.40-9.25. July 
112.20 only. Sales: 226 lots of 100 
tonnes. Barley: Sept 106.10-S.90. Nov 
109.30-9.20. Jan 112.S5-2.25. March 
115.40 only. May 117.90-7.75. Sales: 
12B lots ol 100 tonnes. 

£82.00 (8107.00). down EOp (doSm SuSh 
£2 00). a tonne tor Auguat September 7-ff-7.50: Jafte^ Rad Blush 7.»- 
delivary. Wh.te sugar £149£0. down *£ gZS2&£?"fca?* 

Latest Hloh Low 
29.15 29.18 28.95 
29.33 29 J8 asxo 
2944 29 M 29.23 
29.51 as SB 2931 
29.40 29.45 28.24 
29.10 29.10 ■29.10 — — . w 
20.00 29.00 28.00 
29J05 29.0S 29.05 

Ckws 
Sept 292.4 
Dee 263J 
March - 291.fi 
May AB8L4 
duty 301.6 
Sept 296-fi 
Dec 299.4 

■nh). csm«/5«fa-bu»l>ot 
H)qh Low . Prev 

W5.0 2900 293.6 
2*6-0 280.2 283.0 

. 293.6 288.4 290.4 
299.8 . 236 JO 296.4 
303.0 2SB.4 299-6 
286.6. . 295.0 2S6J! 
290-4 2880 2894) 

— — 29.18 

      13.80-14.00: French: Golden Delicious 
1 ' ' carton 7-20-9.60: Italian: per pound. 

No. 6 Yesrdsysi Previous; Busmen Jersey Mac 0.15-0.16: Chilean: Granny 

Jmre — — •— 29.02 
GOIP TOO troy oat, S/troy 02  

” Cioae iflgh Low Prau 

PORK BELLIES 33,000 tea. «wx/a» ~~ 

V *** Lw Prev August 64.35 SJO' late) 56.67 

Sb . 5-W . «> JO 8S .98 67.80 Msroh 66.10 6840 64JS 66.57 
May 66-80 . 67.10 «8d0 67JS 
JWy 68.10 68.15 67.2B 69.12 
August 66.40 67.06 . 05.40 87JO 

SOYABEANS 5.000 bu min. 
conts/eOJb-bushol 

Smith 9.33-9-50. Rich a red 8.00-8.50. 
Red Delicious 9.00: British Columbian: 
Red Delicious 13.50-15.00: Australian: 
Democrats 12.00-12.50: Spanish: 

Dot.   114 je-14.60 lls.60-ls.BO'iiy.flO-18.10 Golden Delicious new crop, cartons 
Doc .'I21JOH.OO 124.40-24.60;I24.BO-2SJ0 10.00-10-50- Pears—Spanish; William’s 
Mar . ...IIS7.40-B7.60 in.40J9.BKl  4.00-5.00: French: William's 13-lb 4.50- 

WHEAT } BARLEY 
iYesterd'ya; + or;Yosterd's- + or 

Mnthj close j — j close [ — 
Krugmd 
'shrug, 
4 Krug. 

(£66641 
(£65 64) 
(£S0izS13«1 
(£326 lg -3BB 
(£0664-8504 
(£402 4 410 
(£8634-8664 

ALUMINIUM 
Alumin'mJ ajn. !+ or) P Jt) 

Official I — Ungfflc 

EUROPEAN MARKETS 

£ £ ■ £ 1 £ 
Spot teaa-3 -4J I BBB-4 J-SJ 
3 i7KNTths 906-.fi -U ! B07-.S -16 

Sept; 106.85 106,10 l-o.JO 
NOV... 110.05 -OJB! 109J2B —O.Bfi 
Jsn... 1UJ5 '—0.85' 118.55 —0.20 
Mar... 1J6.23 !—0.35i 113.40 '-0.30 
Mny-J 119.30 1—OJO| 117.73 +-0.30 
July .1 118.19 1.05j — 1 - 

ROTTERDAM, August 13. 
Wheat—(U.S. 5 per tonne): U.S. two 

soft red winter. Sept 155.75. Oct. 158. 
Nov. 1(52. Dec. )64. U.S. two northern 
spring 14 par cent protein. Aug. 132. 
Sepl. 174. Oct. 174. Nov. 177. Doc. 
180 U.S. northern spring 15 aer cent 
pioiiin Sept ITS. Oct. 178 50. Nov. 
163. Dec. 108.50. U S. three hard 
amber durum. Aug. 156. 5ept. 193. 
Orr. 704. Nov. 107. mid-Nov.'mid-Dec. 
199. Canadian one western amber 
durum. Sept. 207. Oct 207.50, Nov. 
209.50. 

Maize—(U 5. S per tonne): U.S, 
tii rue yellow alio at oil Ghent 157, 
Aug. 151 25. Sept. 148. Oct./Dree, 
1.16. Jan./March 140 setters. Argentine 
Plate afloat 160, Aug- 159- Sept. 161 
sellers. 

SOYABEANS—(U.S. S par tonne): 

U S. Sept 2B1.50. On 245.75. Nov 245, 
Dec 246.25. Jan 251. Feb 256.50. March 
259. April 262. May 286.25 sailers. 

SOYAMEAL—(U.S. S per tonne): 44 
per cent April 170, Oct 182. Nov 184. 
Nov-Msroh 187 sellers. Pellets Brasil 
April 180, Aug 178. Sept 182, Oct 186. 
Qci-Oec 191.60. Nov-March 195.60 
sellers. Brasil April 169. mid-Juiy/mid- 
Aug 17Q. Aug 171 sellers. Pellets Argen- 
tine April IBB, Aug 172. Sapr 17fi, Oct 
180, On-Dec 185 aetlere. 

PARIS. August 13 
Sugar—(FFr per tonne): Oct 1317/ 

1020. Dec 1340/1343, March 13B9/1404. 
May 1437/1444. Aug 1511/1524, Oct 
1660/1585. 

Cocoa—(FFr pet 100 kg): Sept 2133/ 
2130, Doc 1936/1940. March 1911/1925. 
May 1930/1945. July 1955 bid. Sept , 
1960 bid, Dac 1965 bid. 

Aluminium—Morning: Cash £882. 
three month* £306. 7, 7.5, 6.5. 8. 
Kerb: Three months £906. Afternoon: 
Three months £ 906. 5. 7. 7.5. Kerb: 
Three months £809. 8. Turnover; 
10.075 tonnes. 

NICKEL 
NICKEL a.m. i-f ori p.m. ;+or 

I Official ) — (Unofficial) —-t 

Spot -1561020 +12J; 3610-00 I 
3 months;3698-704+18 ! 3700-1 

Wheat came under heavy merchant 
selling pressure aa the harvest started 
with good reports from all areB9 and 
closed around the day's Iowa with 
barley also easing but reluctant to 
return to decent lowe. reports Muir- 
paee- 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 15 oar cent Sept/ 
Oct 144.50. Nov 146.50, Dec 150.50 
trans-shipment East Coast. Englrah 
feed Fob Aug/Seut 110. Oct/Oec 113.50 
sellers East Coast. Mata: U.S. N0 3 
Yellow/French Aug 149.60 saffare trans- 
shipment East Coast- Barley: English 
feed fob Aug 107, Oct/Dec 113.50 
Belters East Cqa$L Rest unquoted. 

 4’ao- Goyot 13-kn 3.20-3.50. Peached— 
&{? lim'Sm'mm'mls'S'tBt'otS'M l,a,ian: 2-W- 2.60. Urge *™ye 
2?i MMTtSiiTtSn*0:08 32°-400' '-hfl punnet 0.50-0.56: pec.-.JI-SeBO-fifl-M IgjCJ^QOIITajO^^ French! 2.80-3.50. Nectarines—Italian: 

Salsa: No. 8 3.247 (4.714) lota of 'aS,0 ll£f2n2X£ 
50 tonnes 0.60, ntandard tray 2-40-3.20: French. 

Tate and Lyle delivery price for 
granulated besia sugar waa £194.00 5?“ ^.40^4.00. Burbank 2.8O-3 50; U^S.. 
(£197 00) a tonne for exports. - French: 9-kg Gage* 

International Sugar Agreement— J'22^'5?. lta,U|»n: Burbank W-lb 3.H0- 
(U.S. cents per pound fob and stowed . ol“"* Prune 18-lb 5.404 60. 
Caribbean porta). Prices to August 10: 
Dsily price 3 80 (3.96): 15-day average Swlaa: 0.704.75. Strawberrtea—U.9.: 
4 24 (4 M) D«r punnet 1.20. Grapes — Cyprus: 

3S9J 331.0 331.0 

342.9 Class Hftrb . Lew. 
August 653.4 654.0 6384) 0384) 
S«pt 642,0 643.4 626.0 •22.4 
Nov 6«13 643.0 622.0 •17.6 
Jan 054.2 665.0 •36.0 •290 
Match C6H.2 680.0 •SOD 444.2 
May 67&.0 679 tt 600.4 664(1 
July ®KL0 6624 6640 •80.0 

400J August 879.0 — •67.0 
4000 Sept (SBKO 6SE.0 646.0 642-0 
417.7 Nov. . 642.0 ~ 642.0 832.0- 0304) 
628.2 - .. - 

•-•TINQ OIL 42.000 'U^S. gallons. 
oama/U.S. gallons 

TEA AUCTION- 
Cardinal 4J2Q-4.40. Sultana 4.00^20. 
Alphlnee 0.00: Italian: Regina 9-lb 
P.rn-3.30: Spanish: Cardinal E-kg 3J0- 

LONDON TEA AUCTION - 21.285 

March — 
April — 
May — 

Labwt High Lew Prev 
75 90 7615 TB EB 78 J 

76-99 77JS 78.70 '■ 77.18 
T620 -MJSO 7736 78.50 

7B.7B 79J6 ■ 79.82 
79.7B 79 J5 79.75 60.10 
».30 73JO 78.90 792S 

SOYABEAN MEAL 100 Sena, S/tPfl 
: Cteen High ihtM ' Prvv 

August' «U. IfST.B. . IRK.Q .UK R 
Reel 1*^ 7 Iff) 9 107.5i T 
Oct 107 01 *WRJ2 . 159.-2 If 
Dec m B ' 1BRO 164 o * 
JOA 170.2 170.B 1ff7.fi II 
Merab .IT*H :iwO~l89o n 
May 17*.6 TTS.fl' .17tS 
July 178.0 — — .11 

1R7.2 ; ws 
. 159.-2 1»7 

164 D KB! 
1B7-S IM.n 
18ft 0 KM 0 
ms -i»* 

packages wsreon offer. including Geiia 3 00-3 50. latg* bosaa. vallow 
2.200 package, m the offshore si^tion 2.50-3.00: Jsraefi; Oqen 5.M-7.50: 
domand continued strong and genoral , °?Bn French. 
Afneane enlri raariilu at fiiiiv firm »n Charantals large boxes 6.00-7.00, Galia 

»   — law 
Jime — — — 74,90 

ORANGE JUICE 15,000 lb. comi/fl) 

SOYABEAN OIL 
- Chut*- 

lbs, esata/ib 
) . tow P» 

Africans sold readily at fully firm to £2™'e ■'? 
often dearer pnees apart from plainer , *fatB_r‘"**onai — 

central Africans which showed some J.-0'? ^ 12?' ,r®B box 

irregularity. A small selection of useful .   . 
Iiquonng Ceylona ware subsrantially B-r 

deater wile other descriatran wom Scotch killed aides 76.0 to 81-0; English dearer wile other description warn «uwn mirac man rt^uwo..u: engnm 
well supported at fully firm to dearer ‘orequartere 50.0 to 5B.0: Ulster hind 
levels. Offshore received a good inquiry «»« “ S0: 

ar generally firm rates. Quotaions: ®®,5 Dutch hinds and 

Cioae Utah San 
T74.W 74.30 73.60 73.85 OCt: 
172.80 73.00 mo 72.85 Oso 
171.95 724)0 71.60 71.75 Jsn 
171.75 71JW 71.80 71 JO uateh 
171.30 71.50 Mav 
170,98 — _ 70.9S .Udy 
170.95 — — 70.96 August 

Aunust 78.7k 
Sent 27.3R 

77.70 77 7H 
76.79 76.79 

■7ft«2 7K.4R 
24.70 TASK 
NN) raw 
74 Ml 74.70 

i,.. 7*00 a* m 
I - 2S.1B - 74 Ok 

Nickel — Morning: Three 'months 
£3.700. Kerb: Three months £3.700. 
Afternoon: Three months £3.705. 3.700. 
1. 3700. Kerb; Three months £3.705. 
Turnover: Q54 tonnes. 

PIGMEAT 
quality 287p a kg (unquoted), medium ■"*!. A2?*? “ n n* 
245p a kg (245B). low medium 214p smBf! 66 0 » 74.0. medium 64.Q to 700. 

WAT1NUM BO troy aa. S/trey or 

Prices opened on a firmer tone «n 
limited volume. The futures market 
seems to bo reflecting a subdued 
physical market lor the time being 

rr. heavy 65 0 to BB.O: Scotch medium fi&.O s to 68 0, heavy 02.0 to 63.5. Imported: 

WOOL FUTURES Nbw. ZcaLu,d PL 10
 W.B. PX SO.O 

IJZ “ _ » 60-B- VL E3.B to B4.5. Pork; English LONDON NEW 2EALAND CROSS- under IDO lb 52.0 to 58.5. 100-120 lb 
BREDs-Cloae (>n Older: buyer, sollcr. 53.0 to 57.0. 120-160 lb 46.Q to 55.0. 

Sept 
Close High Low 
337.9 

Oct 340.5 343.0 338.0 
Nov - _■ 
Jan 35041 3624) 347.0 
April 369.8 3605 350.7 
July 368 J 366.5 365.5 
Dot 378-3 

WHEAT E.0QQ bu min, csftt*/60fb-bu»hs< 

Clots' • High ' Low' Prev 
Sopt . 349.0 364.2." 347J4 264.6 
Dec ' 3674 373.0 305.0 372.4 

■ March 377.4 T 389 0 3754 3834) 
May . 378.2 883.4 370J) 3B3 4 
July 36SJ 367.0 362.0 368.0 
Sept. -.372.0 330^ 373.0 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Dollar continues to advance 
The dollar continued Friday’s 

late advance on the foreign 
exchanges yesterday. Some 
economic statistics released re- 

On Bask of England figures, 
the dollar’s trade-weighted Index 
rose to 137.8 from 137.2. 

STERLING — Trading range 
cently have suggested the rate. againcy the dollar In 1884 is 
of U £. economic growth Is slow- 
ing down, hut there are many 
figures due for publication this 
week and until these have been 
assessed the market Is nervous 
that another sudden upsurge In 

■ the economy will drive, the 
dollar sharply higher. 

Levels-.of around DM 238 
were, talked about again yester- 
day, although the peak touched 
by rite dollar was only 
DM 23255. 

14905 to 13820. July average 
13210. Trade-weighted Index 
nnrtiawgrf all day at 783. com- 
pared with 813 six months ago. 

Sterling weakened slightly 
against most major currencies on 
the foreign exchanges, as esca- 
lation continued about further 
cuts in London Interest rates. The 
pound fell 75 points to SL30S&- 

P-flfAKK — Trading range 
against the dollar in 1984 is 
23145 to 23535. July average 
23473. Trade weighted index 
1283 against 12S.4 six months 
age. 

The dollar was fixed at DM 
23175 at yesterday’s fixing in 
Frankfurt up from DM fc- 
on Friday and there was no 
intervention by the Bundesbank 
at the fixing. There appeared 
to be little indication as to the 
dollar’s path aver the rest of the 
week with various U3. economic 

13060 after trading. within a statistics due for release expected 
narrow range .of $13035 to 
8L3080. Sterling also eased to 
DM 3-8075 from DM 331; FFr 
11.6625 from FFr 11.68, rod 
SwJjT 3-20 from SwFr 33050, bu2 

A firm opening for the dollar 
followed a rise of 03 per cent   _ 

£?■.!& ^™***«i * *31*50. 
of unchanged figures, and was 
also the result of a resolution 

to show a mixed • pattern. For 
the time being the U.S. unit 
remained underpinned by high 
Eurodollar interest rates. Else- 
where, sterling improved to DM 
33140 from DM 3.7950 and the 

passed by the Senate aimed at 
preventing the sale of U3. 
Government backed securities to 
foreigners In bearer form. - 

By the end of European 
trading the dollar had. improved 
to DM 23140 front DM 23975 
against the D-mark FFr 8.9425 
from- FFr 83950 against the 
French franc; SwFr 2.45 from 
SwFr 2.4410 in terms of the 
Swiss franc; and 724435 from 
B524&55 against the Japanese 
yen. 

OTHER CURRENCIES 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc 
Danish Krona ... 
Gannan D-Mark 
French Franc 
Dutch Guilder... 
Irish Pont   
Italian Ura   

Eett 
control 
rates 

Currency 
amounts 

against Ecu 
August 13 

% change 
from 

contra! 
rate 

% change 
adjusted for 
divergence 

DWorgenc 
limit % 

44X008 46X071 +0X0 +0X6 +1X447 
8.14104 8.13761 +0X3 +0X9 +1X425 
2X4184 2X4220 +0X2 —0.02 ±1X642 
SXM58 6X8224 +0.11 + 0.07 +1X062 
2X2596 2X2663 +0-02 —n w —1X964 
0-7250 0.728125 +0X4 +0X0 —7.0399 
1403X8 mn -1X0 -1X0 *4.1505 
are (or Ecu. therefore positive change denotes a 

Swiss franc was marginally 
firmer at DM 1.1877 from DM 
1.1874. 

Within the EMS the Belgian 
franc rose to DM 435 from DM 
4.94*0 per BFr 100 and the 
French franc to DM 32.58 per 
FFr 100 compared with DM 32-56. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 246.90 to 232J.8. July average 
24238. Trade weighted Index 
1543 against 1553 six months 
ago. 

The dollar dosed up from 
previous levels in Tokyo on 
Friday but down from the open- 
ing leveL It finished at Y243.90 
up from Y24330 in New York 
and Y242.15 in Tokyo on Friday. 
Zt was down from Y244.00 at the 
opening, however, as an initially 
firmer trend encouraged selling. 
Trading levels were confined to a 
narrow range, reflecting the 
release of several U.S, economic 
statistics this week. The rela- 
tively low volume also reflected 
the current summer vacation 
period. Elsewhere the D-mark 
was locer at Y8S.48 from Y83.62 
in New York and Y84L22 in Tokyo 
on Friday. 
£ In New York Latest 

Weaker trend 
Prices were mostly easier in running short which previous 

the London International Finan- occasions have shown to be 
dal Futures Exchange yesterday, expensive and rumours of insti- 
U.S. bonds and equities were 
weaker over the weekend on 
profit taking and a rise in the 
producer price index. The rise 
contrasted with a recent period 
Of stability in u.S. inflation rates 
and coincided with Fed chairman 
Paul Volcker’s disappointment at 
market interpretation of his out- 
look on the economy and 
inflation. 

The softer trend was also 
accelerated by a Senate decision 
not to allow stripped bonds to be 
held in bearer form and the 
demand for registration of strip- 
ped bonds pushed prices lower. 

tutional demand. Later in the 
day values recovered but further 
bond sales after the opening of 
U.S. centres brought London 
prices back to the day’s lows. 

Eurodollar contracts were 
marked down ahead of an 
expected mixed hag of U.S. 
economic statistics due for 
release this week. The softer 
trend was exacerbated Jater In 
the day as Fed funds held at 
111 per cent. Liquidity levels 
were squeezed to some extent by 
the settlement of rcent U.S. bond 
auctions. The September contract 

Gilt prices opened easier as did Se52«f£ t™5,«5S'48 

all sterling based instruments. 
There appeared to be some 
reluctance to posh values too low 
however. This reflected fears of 

LONDON 
THREE-MONTH EURODOLLAR SlnT 
points of 100% 

on Friday and closed at 8.30. 
U.S. Sentember bond futures 
opened at 65-20 and eased to 65-10 
at the close from 66-13 on Friday. 

Aug. is Prev. olos* 

weak currency. Adjustment calculated by Financial Times. 

 i 1 — ■— 
Spot . 81.3190-32051 81.5055-3065 

1 month (0.08-0.18 Pis (0.07-0.09 Ot* 
S months 10.48-0.47 dim to.43-0.4S cflm 

B months -2.IB-2.50 cgs i3.1P-g.9S dis 

Forward premiums and discounts apply 
xo the U.S. dollar. 

Close Htah Lot* 
Sept 88X0 88X5 88.2S 
DOC 87,82 8734 87X7 
March 87.65 87.70 87.61 
June 87.46 87X3 87.43 
Sept 87X0 — 

Aug. 13 £ 8 

£ 

Note Rotes 

Australia Dollar. 
Brazil Cruzeiro— 
Finland Markka- 
Greek Drachma, 
HongKongXollar 

KuwaltDInartKD) 
Luxembourg Fr- 
Malaysia Dohar- 

1.6605-1X530 
2,546X9,581.1 
7X686-7X855 
151.10.151X0 
10X3U-10X41f 

119.36* 
038800.3890 

78X0-76X0 
3.0610-5.0570 

1X878-1X885 BalgHim  
1X51-1,961 (Denmark  

6.1130-6.1150 {France ~J 
116X0-116.00 Germany..—— 
7X410-7X440 Italy    

90.50* Japan  
0X973-0X977 Motherlands  

68X0-58X6 (Norway  
8.5365-2X380 Portugal  

77,40-7aXO 
13X4-13.98 
11.65-11.77 

3.79S*-3X55* 
2525-2365 

317-322 
4X04X2 

10X010X9 
193-204 
220X10 

10X6-11X7 
3X9ia-3X2ie 
IXOle-lXUs 

204-224- 

Saudi Arab. RtyaJ' 4.6066-4.6115 
Singapore Dollar, 2X035-8X085 
8th African Rond 2X940-2X970 
ILAJE. Dirham-—' 4.7920-4.7970 

3.63005.5310 Sweden  -J 
2.1466-2X480 Switzerland  

,1X040-1X065 United Ststeex- 
*3.6780-8X730 Yugoslavia  

CURRENCY MOVEMENTS CURRENCY RATES 
.Bank : Special ■ European 

Aug. IS ; rata ; Drawing 1 Currency 
X . Rights Unit Aug. 15 

Bank of 
England 
index 

Morgan 
Guaranty 
ChangeaX 

78X —11X 
UX-doUar — 137X + 34X 
Canadian dollar..- 89.6 -3.1 
Austrian schl Hi ng_t 113/t »3.7 
Belgian franc-... B9X —10.9 
Danish Kroner  77.0 -6X 
Deutsche mark  123X +7.0 
Swiss franc  140.7 +8.0 
Guilder  112.9 + 3.7 
French franc—   65.1 —15X 
Lira-  47.7 -13.0 
Yen    164.6 +11.0 

• Balling rata. 

THE POUND SPOT AND FORWARD 

Morgan Guaranty changes; average 
1990-1982-100. Bank of England Index 
(bass average 1975—100). 

Starting  
UX S_.  
Canadian S_ 
Austria Sell 
Belgian FT.. 
Dan ish Kr— 
D’mark   
Guilder-.... 
Franoti Fr— 
Ura — 
Yen....  
Norwgn Kr_ 
Spanish Pta. 
Swedish Kr-: 
Swiss Fr  
Greek Dr-oh 
Irish Punt—. 

•CS/SDR rata 
available. 

— *0.774989! 0388160 
i 9 11.01260 .0.768536 
112.44 • : 1.00673 

41g {20.7472 (16.7475 
11 '59.6963 46.3071 
7 <10.7700 , 8.16761 
41* I ma {2.94220 
B 5.32791 12.69666 
9l« 19.06480 '6.88224 

16ls >1816.79 11378.18 
5 >947.074 1187.292 
B (8.47040 ( 6.42112 
- 1167X38 ,127.386 
9 ; n/a 6.47491 
4 2.48745 1X8829 

201*1117.320 <89.9734 
125* <0^59366 >0.720125 

lor August 10: Not 

68.12 
87.M 
87.83 
87.46 

Eat Mhirw 4.123 (5.628) 
Previous day’s open int T2X41 (12X91) 

TVffiEE-MONTH STERLING DEPOSIT 
€250,000 points at 100%  

Close High Low Prev 
Sept 89.85 IHJB 
Dec B3X2 89 34 
March* 89.53 8956 
June* 89X6 89.41 
Eat volume 652 (2.441) 
Previous day's open Int 
*1500.000 points ef 100% 

89.79 88.94 
89.78 89.92 
8850 89.66 
88X5 89.80 

8X86 (BJS9) 

20-YEAR 12% NOTIONAL GILT £80.000 
32nds of 100% 

Sept 
Close 
105-18 

104-22 
104-01 
103-18 

W9h 
10M 

Low Prev 
105-16 108-11 

— 108-16 
— 104-27 
— 104-08 

THE DOLLAR SPOT AND FORWARD 

Aug 13 
Day's 

spread Close 

U.S. IXOOB-IXWD 1-3050-1.3080 
Canada 1.7040-1.7120 1.7040-1.7080 O.TMXSc d)* 
Nethlnd. 4X7V4X0», 4X74-4XB*s 2-1Vcpm 
Belgium 76-30-77.10 78J0-7S90 p«r-9otfis 
Denmark 1*XM3X0»z 13X5VT3XR, fcora pm-** A 
Ireland 1.2MO-1XMO 1X330-1X340 O.KMJXBp die 
W. Ger. 3.79V-SXZ 3X0V-3Xn* ' 2V-1\pT pm 
Portugal WJKKtMJll 1974)0-188.40 - 205-606edfe 
Spain 215-80-215.BO 215402164)0 65 85c die 
Italy L33S2M 2X39-2341 8-SCra dla 
Norway WXMOXCP* 10.8BVUL90V 1 V2ora «fle 
Franca 11.65-n.71 11.B5Vn.06V por-*e«fie - 
Sweden 1098-114)2 1099-11-00 IVZ^oredis 
Japan 317V31B 310219 IXO-IXOy pm 
Austria 20X6-25X0 36.8526.70 10Sr8Von pra 
Switc. S.TMXIN 3. Wi-3-2Q4 2-1\c pm 

% Three . % 
One month' P-9- months p 

04900.12c die -0X2 B.41-0_48dls -123 

_ Day's 
im. Aug 13 spread Ctoea One month 

Three 
months 

—1.69 0.7SOX8dle -131 
5X6 4V4*. pm 4.16 

-*-0.70 5-19 die -0.73 
O.TI VI* dla - -0X6 

-1.70 OXO-OXSdis -2JS 
6.11 4V4V pm 4X6 

—24X8 916-1245 d -21X5 
—3X9 2152K dla -4X5 
—3X6 23-27 die -4X7 
-2.06 Fr< dla -2X6 
-0X5 34*. dla -1X4 
-2.18 7V**. dla -2X4 

5X9 3.45-3X6 pa 4X7 
4X6 2BV21V pm 3X8 
7.03 4V4>, pm 6.7B 

met 
Irpiendt 
Canada 
Nethlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swta. 

1X835-1X080 
14)646-1X985 
1X080-1X106 

% 
p.a. 

58X6-59X0 
10.61V10.64 

Belgian raw la for-convmdbto franca. Financial franc 77.86-77.75. 
Six-month forward darter i.KM.ISc die. 12-month Z15-2X0c die. 

EXCHANGE CROSS RATES 

1X050-1X080 04B-0-12C die 
1X680-1X670 O-ll-OXScpm 
1X060-1X086 04)6-0.11c die 
3.2640 3.2660 1.71-1.86a pm 
58XOXBX6 ZVIeptw 
10.62-10XF, 1.KM).60ora pm 
2X135-2X146 1.71-I.BOpf pm 

151-152 161-1514 1E0-450C die 
196X0-166410 165X9-185X0 3B-S0edia 
1.7014-1.796 1.7014-1.7824 34-441 ha die 
8.344-8X64 8X54-8XS4 OXO-IXOere die 
8X220-8X740 8X400-8X460 0X5-0.15c pm 
8X24-5434 8X24-8X3 0X5-1X5ora <fia 
243X5-244.15 244X0-244.10 1-27-1-17y pm 
20X2-2DX1 20X24-20.434 94-84gro pm 
2X460-2X610 2X405-2X606 1X6-1.60c pm 

t UK end Inland era quoted in U.S. currency. Forward premiums and 
diecotmn apply to the U.S. dollar and not to the individual currency. 

Belgian rata is lor convertible franca. Financial franc 59X8-69.53. 

-0X2 0.41-0.454 is -1X3 
6X1 OXS-OX3 pm 1.10 

-0.97 0.18-0L21 dts -0X0 
6-18 4X7-4.54 pm 5X4 
0X6 10-7 pm 0X8 
0X6 2.76-2.25 pm 0.94 
0X4 4X1-4X6 pm 6.10 

-23.76 350-9Q0dim -16X1 
-3.06 116-146 die >3.14 
-2-56 124-134dia -2X6 
-1X8 IXO-IXOdlS —0.74 

0X7 O.15pm-O.15die — 
-1.71 3X5-3X5dia -1X7 

6X0 3X5-3X5 pm 5.56 
5X8 254-234 pm 4.70 
7X6 4XB-4X2 pot 7X6 

March 
June 
Sept 
Eat volume 3,116 (5X05) 
Previous day's open int 3,735 (4X63) 
Basie quote (dean cash price of 134% 
Treasury 2003 lees equivalent price of 
neatf uturas contract) per to 09 (32nda) 

TOMB £26.000 S par E  

Close High Low Prev 
Sept 1X077 1X005 1X080 1.3138 
Dec 1X130 — — 1X190 
March 1.3195 — — 1.3266 
Eat volume 37 (162) 
Previous day's open int 3,644 (3,644) 

DEUTSCHE MARKS DM 125,000 
8 per QM   

Low Prev 
0X441 0X489 

— 0.3519 

U.S. TREASURY 
22nds of 100% 

BONDS 8% S1S3.000 

Close High Lew ®iev 
Sept 65-10 65-25 65-08 66-12 
Dec 64-22 _ 66-25 
March 64-06 re— 65-10 
Est volume 966 (3.025) 
Previous day's open int 1-862 (2X44) 

CHICAGO 

U.S. TREASURY BONDS (C8T) 
3100.000 32nds of 100% 

Latest High Low 
Sept 66-07 65-17 66X3 66-23 
Dec 64-18 64-28 64-15 65X3 
March 60-01 64-11 63-30 64-18 

69-19 63-30 63-16 64-05 
Sept 63-03 63-20 63X8 63-27 

— 63-08 82-29 63-18 
March 62-23 62-33 63-10 
June 62-17 62-26 62-16 63-03 

U.S. TREASURY BILLS <IMM> ilm 
points ol 100% 

Latest Huh Low 
Sept 89.65 ■89.58 89X1 89.59 
Dec 89.18 89 21 69.16 89-25 
March 88X2 88.94 88.90 88.99 
June 88.71 88.75 86.71 88.80 
Sept 88X4 88.5B 88.54 88.63 
Dec 88.44 88.44 88.42 BSA8 
March — — 88.32 68X7 
June 88.24 88X7 

CERT. DEPOSIT (IMM) Sim points 
Of 100% 

Latest Hmh Low 
Sept 88.41 88.43 88X8 88.50 
Dec 8BXO 88X5 88X0 88.12 
March 87.74 87.77 87.73 87X6 
June 87.53 67X7 87X3 87.66 

0X455 Sept 0X466 
Dee 0X507 
Est volume 19 (28) 
Previous day's open kit 328 (3X1) 

SWISS FRANCS SwFr 125,000 
S per SwFr 

THREE-MO NTH EURODOLLAR (I MM) 
Sim points of 100% 

  High Low Prev 
Sept 0-4107 — — 0.4122 
Dec 0X170 — — 04184 
Est volume nil (24) 
Previous day's open int 2X29 (2X19) 

JAPANESE YB6 Y12Xm 8 per Y100 
Claes High Low Prev 

Sept 04121 — — 0.4138 
Est volwns nil (101) 
Previous day's open M 187 (188) 

FT-SE 100 INDEX 

Latest High Low Prev 
Sept 87X7 88.01 87.96 88.08 
Doc 87X8 87.61 87.56 87.68 
March, 87X9 87X4 87.29 87X1 
June 87.09 87.16 87.09 87.20 
Sept 88.95 87.00 86X4 87X4 
Dec 86.86 88X8 86X1 88X0 

STHtUNG (IMM) Ss per £ 

. Aug. IS • UX. Dollar Deutsche m'k •PpanasoYen FrenotiFrana Swfse Frano Dutch Guild Kalian Ura Canada Dollar Belgian Franc 

Pound Starting W+— - - 
ux. Dollar. 

— l.:.. 
■0.768'. 

. 1X06 
X. 153 MM. 

844.1 
11X63 . 
8X4* 

.. 3X00 
2j46 

4X80 
3XB5 ' 

8340. 
1798. 

1.705 
1.306 

76X5 
58.93 

DoirtsohemartC' . 
Japanese Yon 1^)00 

OX6S ' 
3X40 

0X43 ' 
' 4X90 TIM 

83.65 
1000. 

3.06* 
36.62 

0X40 
10.05 

1.194 
13.44 

-614.6 
7347. 

0.44S 
5X58 

20.18 
24IX 

FrenchFrano 10 
Swiss Frano 

■ 0X57 - 
0.81* 

1.110 
0.408 

. 3X65 . 
1.190 

873.1 
99.63 

10. 
3.645 

8.744 3.670 
1. 1.338 

2006. 
731 3 

1.462 
0.533 

66X9 
84.02 

Dutch Guilder 
Italian Ura 1.ODD 

0X54 - 
0X27 

0X05 
0X00 

oxoo 
-. 1X27 

74.42 
136.1 

8.788 
4.984 

0.748 1. 
1X68 1 1X89 

546.7 
1000. 

0.3BB 
0.728 

17.96 
38X4 

Canadian DoBar 
Belgian Franc 10O 

' 0.B87 
1X01 

- 0.768 1 8X54 
■ 1.600 1 4X64 

186.9 
414.4 

6X42 
16.18 

1.B77 i 8.611 
4.164 6X69 

1373. 
8045. 8X18 

45.09 
100. 

Close Hgti Low Pnnr 
Sept - 10845 100.70 108X0 10040 
Dee 108.60 109.70 108X0 109.70 
Much 108.60 — — 100.70 
Est v alums 293 (795) 
Previous day's open int 1X76 (1X41) 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Aug. 13 . Starting 
UX. i Canadian i 

Dollar | Dollar 1 
Dutch 
Guilder 

Swiss 
Frano D-mark 

; Franoti 
j Franc 

Kalian 
Lira 

Belgian Franc 
Conv. Fin. ■ Yen 

i Danish 
* Krone 

Short term  
7 days' not loo — 

ua«-iia« (iis«-ixit! isit-iar* 1 

1114-lUs 1 Ult-llM ; 121* -18** 1 
1043-11* ll+s-l Hi : 18/5-181s 1 im 

2 2k 
2>s 2>s ri 1 SI . L 
4 

5-5) a 

Sla-SU 

tttt 
; IU«-M* 
lUa-liae 

13)*-14is U-lUt 
llk-iis. 
im nit 

10T| 1U8 ! 
Ula Ilfs 
xut-im ' 

6-6i* 
6-6U 

Cr’j-Sri 

1 1038-111* 
[ 104-11 

11-113* 

Three months-*-— 1 | 
1056-101, i 1218-134 ! 121S

:
18TK 

IOSS-IOTB 12A-18* ) l*(*-l*i* ! 
St|S i USe-111* 

• J**-*** SKSS •Ills 18 
lUt-lUa J 
USi-llte 
lUt-UH I 

6>V-Bifc , XU*-11*8 
! 113f-113e 

One year— — 4t8-6 61«-6GB- > 187B-13 1678-163* 1158-1216 6ry-6ilr 

Asia S (closing rates In Singapore):. Short-term 11V114 per cent: seven days 11*-11* per cane one month llVUh par cent: three month* 11VII4 per cent: 
•Is months 124*-124r per eenn one year 124-124 per cent. Long-term Eurodollars: two years 134-134 oar cent: three years 134-134 per cent: lour years 134-134 
per corrr five years 13V134 per cent nomine! closing ratal. Short-term rates era call for U.S. dollars end Japanese yen: others two days' notice. 

MONEY MARKETS 

Sept 
Dee 
March 

latest 
1X100 
1X110 
1X190 

High 
1.3106 

'1X1 ID 
1X230 

Low 
1.3045 
1X100 
1-3160 

Prev 
1X075 
1X140 
1X205 

GNMA (CUT) 8% 5100,000 32nds 
of 100% 

Sept 
Latest 
86-07 

High 
66-14 

Low 
68-05 

Prav 
66-14 

Dec 65-14 65-19 65-11 65-20 
March 64-22 64-19' 64-29 
June 63-28 63-31. 63-27 64-00 
Sept — — — 63-14 
Dec — 62-31 62-27 63-00 
June 62-08 62-06 62-12 

APPOINTMENTS 

Senior post at 
Lloyds bank 

Mr Peter Leech has been 
appointed a joint general 
manager of LLOYDS BANK with 
special responsibility for the 
South. He succeeds Mr A. D. C. 
McKle, who has retired. Mr 
Leech has been an assistant 
general manager in the branch 
banking division since earlier 
this year. Previously, he was 
regional director and general 
manager at the Eastern Counties 
regional head office in Cam- 
bridge for four years. 

* 
THE ROYAL BANK OF SCOT- 

LAND has a pointed Mr Alistair 
w. Gardner as assistant manager 
at its Leeds branch from August 
20. For the past two years, Mr 
Gardner has been senior finan- 
cial analyst within the bank's 
corporate finance subsidiary. 
National Commercial & Clyns. 

* 
HUNTER SAPHIR has made 

the following board changes to 
simplify its top management 
structure: Mr Nicholas Saphlr 
becomes deputy chairman and 
relinquishes his appointment as 
joint managing director. Hr 
Tony Wilson, now Joint manag- 
ing director, becomes managing 
director: Mr John Saphir in addi- 
tion to being marketing director 
will become increasingly in- 
volved in corporate develop- 
ment: Mr Roger Daniels is 
appointed company secretary 
responsible to Mr David HoU- 
ison, finance director, who 
relinquishes this post: Mr Peter 
Vinson relinquishes his appoint- 
ment as non-executive vice 
chairman, but continues as a non- 
executive director. At the same 
time Mr Joe Saphir is relinquish- 
ing the chairmanship of the 
main operating companies and 
Is being replaced as follows: 
Hunter Farms—Mr Peter Vinson 
(non-executive) Hunter Produce 
—Mr Nicholas Saphir; Hunter 
Distribution—Mr Tony Wilson; 
and Saphir Foods—Mr Nicholas 
Saphir. 

* 
Mr Rod Daniels has been 

appointed divisional director 
(manufacturing) of the nuclear 
and general engineering division 
of FAIREY ENGINEERING at 
Stockport Mr Daniels was pre- 
viously manufacturing director 
with a major engineering com- 

Mr Peter Leech, a Joint 
general manager of Lloyds 

Bank 

pany producing special purpose 
machinery for British Nuclear 
Fuels, the Ministry of Defence 
and the steel and automotive 
industries. 

*■ 
Mr Peter K. Gibbons has been 

appointed commercial direct.ir of 
the Leeds-based YORKSHIRE 
SWITCHGEAR AND ENGINEER- 
ING COMPANY. He was con- 
tracts manager. 

* 
Mr Pcder Fredrlkson has 

joined MORGAN STANLEY 
INTERNATIONAL in London, as 
a vice-president. He will be 
involved with Morgan Stanley's 
expanding activities in the Nordic 
region. Previously Mr Fredrikson 
was a vice-president with Smith 
Barney in London. 

* 
Mr J. (Jim) Dicksoo has been 

appointed sales director (desig- 
nate) of SIMPLEX LIGHTING. 
He was formerly marketing 
manager of the Philips lighting 
professional division. 

* 
COUNTING HOUSE COM- 

PUTER SYSTEMS has appointed 
Mr Roger Staines I is managing 
director. He joins from Metier 
Management Systems. Mr 
Staines was previously a member 
of Counting House and joins the 
company after an absence of 15 
months 

THE COUNCIL OF EUROPE RESETTLEMENT FUND FOR 
NATIONAL REFUGEES AND OVER-POPULATION IN EUROPE 

LUX. FCS. 500.000f)00 7% 1972/1987 
Holders of the above mentioned lime are herewlm Informed that tti« SIMIMI 
redemption Instalment duo Sepiemoer IS. 1984 covering a nominal amount 
Lax- Fes. 50.CKHJ.000 hat been entirely sautfted by drawing by lot of 
Las. FCS. SO. 000.000. 

The bonds to drawn bear the numbers comprised between No. 1 end 
Me. 65 and Between No. 7616 and No. 1Q000 there numbers inclusive 
>nd talclnj Into account the bonds previously repurchased Or drawn by lot. 

There bonds are redeemable at PJI ana cease to bear Interest on 
September 15. 7034. 

Tne amo-nt remaining outatandlng from September IS, 1994 on will 
be Los. Fca. 150.000.000. 

Finally, It Is racaiied that the following bend numbers which have been - 
drawn by lot In previous year* have nor yet Been presented for payment: 
drawn In 1982: 

6583: 6389-6391: 6457. 6463-B466: 6470 
drawn In 1983: 

9233-5234; 5241; 5363-5304: 53B3-5S87: 5389-5391: 5393; 5413-S417: 
5419-5420; S451; S4S3-S4S4; S4S7: 9466-5467; 5469-6471: 5473-5474: 
5495: 5589-5591; SS93: 5630-5631: 6667: 5695: S736-S737: 5745-5747: 
6263-6267: 6299-9301: 6476-6477; 6631: 6633-6634: 6717; 6719 

6ANQUE INTERNATIONALE A LUXEMBOURG 

LoKsmboura. August 14. TOM. Socl4t4 Aaonvme 

£ WORLD VALUE OF THE POUND 

The table below gives the latest available rate of exchange for the 
pound against various oirrenoes on August 13,1984. hi some eases rate 
Is nominal. Market rates an the average of buying and selling rates 
except where they are shown to be othrwise. in some cases market 
fates have been cakulatd from those of foriept currencies to which 

they are tied. 

Abbreviations: (A) approximate fate, no direct quotation available; 
(F) free rate; (P) based on US. dollar parities and going sterling-dollar 
rates; f T) tourist rate; (Has) basic rate: (bg) buying rate; (Bk) bankers' 
rates: (cm) commercial rate; (di) convertible rate; (hi) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom) 

nominal; (o) official rate; (sg) selling rate. 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

London rates steady 
Interest 'rates were Ifttle 

changed on the London money 
market yesterday as the upward 
trend in U.S. rates balanced 
hopes of a further reduction in 
London bank base rates; The 
weakness of U.S. credit markets 
on Friday as a result of ihe 
Senate-vote' on beater bonds 
failed to wipe oat 'growing 
optimism of another'cut in Lon- 
don rates. . 

Discount houses were reluct- 
ant to sell their high yielding 
bills to the Bank of England, and 
the authorities purchased a mere 

UK clearing hanks’ base 
leading rate II per cent 

(since August 11) 

£6m - outright, with all the 
remainder bought under repur- 
chase agreenfents, although 
there was also some late help. 

On the interbank market three- 
month money firmed slightly to 
10} per cent from 1033 per cent, 
while discount houses buying 
rates for three-month eligible 
bank bills eased to 10 A per cent 
from 10} per cent 

The Bank of England forecast 
a market shortage of £700m in 
the morning, but changed it to 
£750m before lunch... Total help 

FT LONDON 
INTERBANK FIXING 

on the day was 1732m, mainly 
through purchases of bills for 
resale to the market later this 
month. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills from 
Friday's tender drained £500m, 
while the unwinding of repur- 
chase agreements an bills 
absorbed £437m, and bank bal- 
ances below target another £7Bm. 

MONEY RATES 

These outweighed Exchequer 
transactions adding £15m to 
liquidity and a fall In the note 
circulation of £285m. 

In the early round of assist- 
ance the authorities took oat 
£401m of the shotage by buying 
£2m Hank bills outright in band 
2 (15-33 days maturity) at 10} 
per cent, and £399m bills for 
resale to the market on August 
21 at a rate of II per cent. 

Another £285m bills were pur- 
chased, in the morning by way 
of £3m bank bills in band 1 (up 
to 14 days) at 11 per cent, and 
£282m bills for resale, through 
£192m on August 20 and £90m 
on A ugust 21 at 11 per cent 

After lunch the Bank of Eng- 
land bought fim bank bills in 
band 2 at 10( per cent, and also 
provided late assistance of 
around £45 m. 

Ang. 13 Frankfurt Paris Zurloh Amst'dam Tokyo i Milan : Brutute * Dublin 

Overnight  —  5.60-6.55 His 1-8 
4U-4IB 

4*8 4M« 

5is-5<e 
551B 

6M-658 

6.15625 1 1614-163* 
6X8189 1 1614-1658 

6X8185 j 161*-167B 

■ 9.05 ! iaie-125* 
iiiVUA - iai4 13 

— i lSli-15* 
11^-11* j 13U-131* 

Two months.    
Three months. — — 

5X05.95 
6X5-6.10 

Six months-      6.85-6.40 ' 558-63* — 1 

Intervention —    HU — 6**   — 1 — 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

*SShi5 

Starling 
Oerttflcate 
of deposit 

interbank 
Local 

Authority 
deposits 

comparer 
Deposits 

Market 
Deposits rWl 

Treasury 
(Sell) 

Eligible Eligible 
Bank > Bank 

(Buy) 1 i&eli) 

Fine 
Trade 
(Buy) 

Ovomight»— 
2<tayarwttoe~- 
7 days or  
7 daw notice... 
One month  
Two months.,'. 
Three months 
sbtmontiw--— 
Nine months _ 
One year   

lflOT* 
io*»-ioi* 
IOA-IOTS 

XOS-lOls 
30* 1014 
IOSB-IOA 

USflXTl 

liiiPiiSB 

igjfjga 
iosS-10? 
IDit-lQT* 

UIS-llB* 
im-llje 

1114-llXg 

;ss 

s# 

lOti 

ui«-iia« 

lVa-llh 
lUa-HU 

11 
10fs 

iov»m 

10i*-10t* 
lots 
101* 

“KP* 
1D-10* 

- 

IOBB-IO^ 

104-lOie 
9f8-&r4 

lOB-lOlf'lOSs-lOU 
lb* io,vio5i 

IS* 
113* 
1 Irk 
10rf 
105* 

“ 

LONDON INTERBANK FIXING 

■ (ll.ooajtL August 13). - 

- • T 3.months U.6. dftflsn 

bM .1113/18 . . .offer IT 16/19 

6 months U.S. denars - 

: bkf tt l/» offer lasflf 

The fixing- rate* an tho^ arithmetic 
Means, raundsd to the nesratt ona- 
erategntfe, of the bid and offafod raw# 
for FlPm' Quoted by tee market to 
ftfo-Ntawct hanks at ii sm taco 
working'day. TW banks ara National 
WssiminstBr Bank. Bank of Tokyo. 
Deutsche Bank, Banovs’ Ns lions in de 
Paris and Morgan Guaranty Trust. 

(Local Auttt. 
{negotiable 

bonds 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

f Cert 
or 

DeposKs 

BOR 
Unkacf 

Deposits 

ECU MONEY RATES 

Unkcd 
Deposits NEW YORK (Lunchtime) 

One month.~.r. 
Two months^.- 
Three months* 
Six months  
Nine months— 

1110-1110 
Jise-ll 
HU-lOfS 
MUe-1014 
10T*-10ia 
107B-20>S 

nu 
uas 

-tiji 
ns» 

&
£
£
£
$
%

1
1
1
1

 

11X6-11.66 
T1.E-11J 

11.S6-11.7B 
I2X-12.T 
1E.6-1U 
12. MU 

9H-9ft 
8 3*-10 
9«-lOA 
BTa-101s 

lOfrlOJ* 

a],.OL Prime rate    13 
OA-OS Broker loan rata   12-l2*i 
Bse-gA. Fed funds   11^» 
BTa-lO|V Ffld fonds at intervention ... — 

10,001* TreasuryBHlf 

— One month   9.40 
" TwO mOnlh    10.10 
— Three month   10.45 

TWoyeerStt  
Three years— 
Four years.  
Five years-—™ 

ECGD Ftesd Ron Export Flnnace Scheme IV: Average Rate of inioiest period 
July 4 to August 7 1984 (Induswo): 11.781 per cent Local authorities and 
finance houses seven days' noUn. others seven days' fixed. Finance Hausoa 
Bae* Ran (pubiiahod by the Finance Houses Association): 104 per cent from 
August 1 1984. London and Scottish Ctesring Bank Rates for lending 11 per cant. 
London Deposit Rats (or sums at seven days’ notice 8 per com. Treasury Bills: 
Average tender rates of discount 10X425 per cant. Certificates of Tax Deposit 
(Series B). Deposit of ElOC.flOO end over held under one month 11 per cent: 
one-three months in per emu throe-six months in per cant; »i*-mne months 
'1Mi per cent; nine-12 months 70^ per cant Under Cl00.000 tat, per cent from 
August* 13. Deposits bald under Series 5 10% par CSflt. The raws lor ell 
daposiu withdrawn for cash 7 (Mr fiant 

Six month   
One year   

Treasury Bonds 
Two year   
Three year   
Four year    
Free year   
Seven year   
10 year   
30 yoar      

10.51 
10.71 

100'll 
38*41 
102*43 
104*1, 
104 4i 
994 
964 

Afghanistan  
Albania   
Algeria  
Andorra.   
Angola.   
Antigua   
Argentina. — 
Australia   — 
Austria   
Azores    
Bahamas—  
Bahrain.   
Balearic Idea.  
Bangladesh  
Barbados.  
Belgium  
Belize.  
Benin.   
Bermuda-  
Bhutan   
Bolivia   
Botswana-  
Bouridno Faaso—. 

Brit. Virgin Mn.. 
Brunei    
Bulgaria  
Burma.  
Burundi—   

Afghani — 
Lak   - 
Dinar  
i French Franc— 
) Spanish Peseta - 

Kwanza 
E. Caribbean I 

Now Peso 
Australian 8 
Schilling 
Portugese Escudo 
Ba. Dollar 
Dinar 
SM. Peseta 
Taka 
Barbados 9 
B. Franc 
BA. 
C. FA. Franc 
Bda 6 
Indian Rupee 

Bolivian Peso 
Pula 
C.FJL Franc 
Crterelrote 

Brunei 9 
Lev 
Kyat 
Burundi Franc 

Cameroon  C.F.A. Franc 
Canada  -Canadians 
Canary Islands..— . Spanish Peseta 
Cape Verde ts Cape V. Escudo 
Cayman la’and*.... Cay. Is. 0 
CentAfr. RepuMIO OJ.A. Franc 
Chad    CAJL. Franc 
Chile - Chilean Paso 
China- - RanminM Yuan 
Colombia - CoL Peso 
Comoro Island* C.FJL Franc 
Congo (Brazav l He) cJA. Franc 

CoetaRico.. . Colon 

. Cyprus £ 

Czechoslovakia-.- Koruna 

Ecuador.— Sucre 

EfiVPt- Egyptian £ 
Ei Salvador - Colon 
Equatorial Guinea. Ekuela 
Etniooia Ethiopian Birr 

Falkland Islands.... Falkland Is. £ 
Faroe Islands....... Danish Kroner 
Fiji Islands Fiji S 
Finland    Markka 
Franoe  French Franc 
French C*ty In AT... C.FJL. Franc 
French Guiana. Load Ftanc 
French Pacific Is- C.F.P. Franc 
Gabon  C.F.A. Franc 
Gambia - Dalasi 
Germany lEast)—■ Ostmarfc 
Germany (Meet)-- Deutsche Mark 
Ghana   Cedi 
Gibraltar Gibraitra £ 
Greece Drachma 

99.00 
10.11 

(Al 6.54B0 
11.8526 

2 IS.90 
(CM) 43.1685 

3.58 
86.819 

1.55175 
26.675 
197.70 
1.30B5 
0.492 

815.90 
32.75 

2.6110 
((cm) 76.85 
l(fn) 77,70 

8.6110 
653.125 

1.3055 
15X8 

(O) 2,611.0 
1X0 

583.125 
2,553.55 

1.3056 
2.8066 
1.3654 

11X340 
159.21 

6B3.I25 
I. 7045 
215.90 

104.50 
1X860 
583.185 
563.186 

120.51 
3.0636 

(F) 133X7 
583.125 
583.125 

(U) 67.46 
1067Q 
0.780 

(loom) 8.90 
< n/c 15.51 
[ 15X5(9) 

13X625 

Ts*'w 

(O) 1.5065 
(7) 5.8166 

f(0) 85.90 
1(F) 126.95 
((U) 1.0845 
11.560 (8/ 

8.26 
431.8 

(P) 2.6000 

1.0 
13X625 

1.4560 
7.9760 
II. 6625 
583.125 
11.6625 

203 (sgi 
663.123 
6.00 
5.B07S 
3,8073 
45.66625 
IX 
151.30 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Greenland Danish Kioner 
Grenada E. Caribbean f 
Guadeloupe Local Frano 
Guam - U.S. S 
Guatemala   Quetzal 
Guinea Syll 
flulnaa BIOMII Peso 
Guyana    Guyanese 0 

Haiti— - 
Honduras  
Hong Kong— 

Gourde 
Lempira 

. H.K.S 

Hungary..... Forint 

Iceland  
India.  
Indonesia... 

t. Krona 
Ind. Rupee 
Rupiah 

13.B625 
3.62 

11.6626 
1.3055 
1.3055 
31X5 
108.50 
4.8926 

6.5275 
2.62 

10X3875 

6S.73R 

40.755 
15.00 
1,353.55 

Iraq  .. Iraqi Dinar 0.4066 
Irish Republic.... .. Irish £ 1X355 

390.0 
Italy-  - Ura 8,340.0 
Ivory Coast  .. C.F.A. Frano 503.225 

Jordan  .. Jordanian Dinar 0.508 

Kampuchea.  .. Riel N'A 
Kenya  .. Kenya Shilling 19.125 
Kiribati -  .. Australian 6 1.55175 
Korea' Nthr    -Won 1.65551 II) 
KorcalSthi - ... .. Won 1,055.73 
Kuwait*  .. Kuwaiti Dinar 0,3665 

Laos  . New Kip 45.70 
Lebanon  .. Lebanese £ 8.1360 
Lesotho-.......... .. Maluti 

- Uberlan S 
.. Libyan Dinar 

2.0955 

Ubya   0.3865 
Lieohenstein  .. $wt*s Franc 3X0 f 

76.85 

Madeira  .. Portua'se Escudo 197.70 ! 
1 Malagasy Republlo MG Frano 725.00 

Malawi  
Malaysia  Ringgit 3X540 

Maidive Wands- .. Rufiyaa 9X565 
Mali Republic  jMali Franc 1.166,25 

583.125 
Malta     -Maltese* 0,608 

Mexico    ■ Mexican Peso \ (FI255X5 
'< (0225X5 

Mkauelon... 
Monaco.  - French Frano 11.6625 
Mongolia  -Tugrik 4.75 ill) 

Morocco  11.62(89) 
Mozambique  
Namibia  

. Metical 
8. A. Rand 

(A) 55.65 
2.0956 

Nauru   
Nepal    

. Australian Dollar 

. Nepalese Rupee 
1.55175 
21.05 

Netherlands.  4.28 
| NetheriandAnuUes Antillian Guilder 2.3368 

Nicaragua^  13.05 
Niger RepubliO—- ■ C.FX. Frano 563.125 
Nigeria  . Naira lX61402.sg] 
Norway  . Norwegian Krone 10.9025 
Oman Sui'ate of.. Rial Omani 0.4515 
Pakistan  . Pakistan Rupee 1B.23 
Panama   . 1,3053 
Papua N. Guinea.. .Kina 1.30*0 

i 313.30.10' 
Paraguay..  ■ Guarani . .534.60 (111 

(424.55 I!2I 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Peru Sol 
Philippines   Philippine Peso 
PfteaJm lalando.... i^Z^ondi 

Poland — Zloty 
Portugal. Portugu’se Escudo 
Puerto Rico- U.fi. 0 

Qatar Qatari Ryal 

Reunion Island French Frano 
Romania. Leu 
Rwanda- Rwanda Franc 

St. Christopher— E. Caribbean 9 
St. Helena St. Helena £ 
St. Lucia E. Caribbean 
at. Pierre - Local Franc 
n. Vincent E. Caribbean S 
Salvador EI - (See El Salvador) 
Samoa American - U.S. 8 
Ban Manno Italian Urn 
Sao Tome ft Prin... Dobra 

Saudi Arabia— Saudi Ryal 
Senegal- C.F.A. Franc 
Seychelles. S. Rupee 
Sierra Leone Leone 
Singapore Singapore S 
Solomon Islands... Solomon Is. s 
Somali Republic.— Somali Shilling 
South Africa. Rand 
Spain Peseta 
Spanish ports In 

North Africa Peseta 
8ri Lanka S. L Rupee 
Sudan Republic—.. Sudan £ IUI 
Surinam..   S. Guilder 
Swaziland Lilangeni 
Sweden S. Krona 
Switzerland Swiss Franc 
Syria.......   Syrian £ 

Taiwan     
Tanzania   
Thailand  
Togo Republic. ... 
Tonga Island#  
Trinidad   
Tunisia    

Turks ft Caioos 
Tuvalu....... ... • 

Uganda 

. New Taiwan 0 
Tan. Shilling 
Baht 

. C.F.A. Franc 
. Pa anga 
. Tnmdad ft Tob Z 
. Tunisian Dinar 
Turkish Ura 

. u.s. 8 
Australian 0 

Uganda Shilling 

United States  U.S. Dollar 
Uruguay Uruguay Pew 
 rab Emrates. U.A.E. Dirham 

R.   Rouble 
Volta oee Bourklna Fas 

JU Vatu 

Venezuela Bolivar 

mg 
5. Do! liar 

.. . S. Yemen Omar' 
 New Y Dinar 

. .-Zaire 
... Kwacha 
 Zimoabwe 

CXO’A'4.77.9 
23X9 

2.6250 
148.74 
197.70 
I. 3055 

4.7535 

II. 6625 
M Cm >6.53 
v ;N'C'19.4£ 

131.46 

3.52 
1.0 
3.52 

11.6625 
3.52 

1.3053 
2,340.0 

68.40 

4.6090 
583.126 

9.23,sg) 
(03X5 

2.8065 
1.7030 
22.90 
2.0966 
213.90 

215.90 
32.95 
1.7275 
2.3368 
2.0955 
10.995 
3X0 

MAI (Til 0.0 
I (CM)6,20 

61.18 
22.625 
30.02 

5B3.125 
1.992 75 
3.1350 
1.0055 rag) 
602.92 
1.3055 
1.55175 

457.6 

1.3055 
72.62 
4.7945 
1.0872 

125.65 
2,340.0 

i (41 £.62 
115.' 9.80 
(161 16,38 

i.O > 13.40 
1.3055 

(A,2.72 

7.051M) 
IAX.447S 

£06,0762 

08.6445 
2.50 
1.7045 

Rats is tt# transfer market {controlled}, it Now one aificiel we. (u) untied raio. Applicable on all transactions except countries having a bilateral 
agreement with Egypt one who am not members of IMF. (|h Sesed on gross rates against Rui»ran roublo. (1) Eosoniiil goads. (2) Preferential rate I or priority 
imports suen 8* foodstuffs. (J) Preferential role lor public sector debt and essential impart*. (5) Praia rant ul rare. (6> Free rate (or luxury Imports, remittances 
of money abroad and foreign travel. (7) Parallel rate. (8) Rate lor remittances ol foreign currency by Egyptians working abroad. (9) Banknote rare. (10) Rate 

(12) Rare for Imports. (or exports. (11) Parallel rate. 

J 
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INTERNATIONAL CAPITAL MARKETS 

•>J. — - 

Financial Times Tuesday August If 1984 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for August 13. 

0-8. DOUM 
STlMiGHTS 

Sawgi 12 89 ... 
torinn Su 12* 89  

taarie Bq> 13* 92  
Baft id Trip 1M SI  
Qtavji (RS T14H BS  
CJIJ1A. 13* 91  
CantW ht 12* 88  
0«£tmfa8 13V, 81  
nu. 11*1 si iw  
DJU. 11* 91 JW  

12 91. 
  13 81. 

Dumcrk Kag&n 14 St. 

LO.C. lift 89  
EAR 1214 SO  
EAR iz* 94  
Enraba 121ft SI. 
Ea-ta Bk jape 13* 81 78 
FhS BBdkgn 13V, 89 J  
Hands M to 12* 89  
Gw BK Mil 0 98  
fee Bee toft 11 BI WW_.. 

GMAC On RD 13 89  

Grit 8 Kan 12* 89.. 
MM 9k J«an II* B9. 
ton ft Jape 13* 91. 

At lam 12* 8«_ 
Mcr 0/S 11* 91  
Uttni Tim Fo 12 91  

tote CM ft 13* 99  
■" i Teh 11* 90. 

Flo 11* 81 
Ontario H|*B II* B4_ 

Hf*o 11* 92 
feftec fturaca 12* 94  
HodWWhr to 13* 89  

tori Bk d CM IT* 89  
fori I M ft 12 91  
Sun O/S Hi II* 91  

S.EJC 11* 89. 
12* 34 __ 

12 88- 

13* 89. 
Hi 12* 81. 

12* 89  
Itoco Capita 13* 89  
Tun tase in ll* 91  

load Bri Offer to waft TkU 

100 95* 96* -I + 1* 12.45 

un IN* 193* —8* +6* 12.47 

125 96* 97 -8* —8* 12JZ 

100 97* 98 -9* +8* 12J7 

75 84 94* -8* +0* 12-72 

100 ID?* 103* -9* +0* 13JH 
100 108* 101* -•'ft +0* 13JH 

IDO 
;K. 

97* 1 0 12.14 

TOO 101* -1 +8* 12M 
125 97 V* 37* -8* + 8* 1X89 

in 97* S8 -2* -0* 1162 

50 1*1 91* -9* +8* 1184 
50 +98* 

94* 
91 8 +8* 13.97 

too 94* +0* -8* 1313 
toa 90* 99 -0* -8* 1X28 
100 104* 105* -0* +1* 1218 

ISO BS* 95* -9* +B* 1X48 

100 97* B8* -B* +8* \2M 
IDO 88V. S8>V +0* +8* 1X10 
100 97* 38* -8* +0* 1X38 
75 103* 183* -3 -8* 1X47 
125 108* 101* 8 +8* 12JD 
IN 97 97* -2* 0 13.15 
600 20* +0* +1* 1129 
200 99* -8* —8* 11.88 

IDO +182* 103* + 1* +2* 1X28 
200 188* 191* B -0* 12.40 
IN 95 W. BS* +8* +2 1X45 
125 94* 94* +BV, D 1113 
125 IDS* 10S* +0* +8* 1X81 
78 97* 38* B +2* 1222 
IN 97 97* -1* +9* 1228 
IN 94* K* ■ + 1 1X15' 
70 94* 95* -1* -n% 13JI 
IN 17* 97* • +0* 1X91 

75 99* 108* -I* + t 1XN 
IN 111* 182* +B* +0* 1327 
IN 66* 97* +8* +8* 1X11 
IN S3* ■4* _f* + 8* 1X14 
200 93* 93* -0* -8* 1X78 
IN S3 9 + 1* 1X95 
IN 86 -8* + 1* 13JZ 
IN 101* 102 -0* -8* 1222 
IN 94* 95* +9* +1 1322 
SO 93* 93* -1 • 1355 
IN 97* » + 8* +0* 1X11 
IN S3 93* -0* +6* 1X44 

IN 94* IS* +8* +1* 13.83 
IN 85* 96 -B* +0* 1LN 

IN 98* 98* -0* -8* 1X43 
IN 1DZW 102* -8* +-B* 1X61 
ISO 97* 98* 8 + 1 1321 
2N Iff* 99* +1* + 1* 1226 
200 101* 182* _ _ UJH 

IN 94* 96* -8* -8* 1X64 

Tok» tot 12* 91  
Trip Md 12* 94  
Vtarid Bn* 11* 99  
Yesuda Tsgffe 12* 88 

kngi |MM 

100 95* 95* +8* +1* 1121 
50 99* IBS* -0* +1* 12JS 
200 95* 55* -IV, +0* 12.74 
IDO 98 98* -B* -B* 13.40 
ft itay -I* re nrii +1* 

YW 

Ston Kfegto 5* 94  125 tirauiN* +0* +0»ft U1 Ftrow 3ao 5* 89 — 0* 39* 186* 31/8 1X69 

TmraWtmfa 5* 04. „ IN tNV« SE't + fFs + QW 5.72 Euftaden 5* 94  0* jN*nr 58* 19/11 12.19 

Tata Radmy 4 92 WW. 100 -}96* 37 + 05* -0* 4.48 Ucjis ton 5 2N4 |  O'l 99 99* 18/10 1U1 

Tabu Mm 4 52 XW_. . IN tSfi'T BB* 0 0 123 FACBRJ IM fin 5 SS 9 a* S9'i 9S*l S/9 1028 

Tanuraufe P%n 5* 82. . IN +974* 98 0 -BV. SJE Men 8k Denourt a* 3S—.... OVi +99* IN* 11/8 11 

YUrntd Baft E* 94 . 2M «H'ft 99*i -0* 0 3.18 tie Wea-Pen 5 BS  (p. IN IN* 10/11 1X44 

f *0 OB HOft +IPa Gun Land 5* 99 1   0>’i MS* 99V. 11/10 11.19 
CixtEdari Coal 5l« 96 - .. 0* IN* 100* g/ll It* 

Cam re Seen Gan 5'« 94  0* 93* Wit 15/9 10.18 

TBiSTHAffimi w offer to wtft Tea S?an S'• 37   0* 99* 99* 23/8 10S6 

Urn On Bk 7*94. 15 98* 93* a +8* 723 Sirin top 5* 85 - - avi 100* IHVft 9/7 5* 

brafem 7* 34  10 M 99* 0 + P« 7.48 Ttegai JU 54    av. 99* 99* 15/1 10* 

NOT ZMari 7* 90. . ... 15 96* 971% + QVt + B3ft 7.71 Tata 5'« 99   0* +188*190* 12/12 17* 

DM talk 7 94.   20 94* -IPl +B’i 724 Tom 5* 93     0* IN* 188* 14/12 12* 

Wnti Baft 7* 93  20 HW 995* -IT* +0* 729 Aocraga pm etep ft dqr C re met 0 

HUH 
1224 
11.41 

HUM 
1129 

12.42 
1129 
1120 
10ZT 
1023 

523 
1021 
T2.4S 
1ZJW 

tangi pits rings Oh to 9 +0*i 
DEUTSCHE MARK Chree* BB 

OTUSTfS had Bid Offer to Mft 

AM Quriri 7* 94  _ 125 §M 99* 8 + 8* 

Am IntT 8* 81... . _ 111 101tt 102* +0* +1* 
AJLA.S. 8* 91.. - _ ISO 89* IN -0* -8* 
Amnn.RBpaUc 7% 34  200 04* 95* -0* -4* 
DnVf TffitelM1 94  _ 200 95* 98* -0* -9* 
4Wit Uflfhnl A Uhi U 200 97* 97* -8* -8* 

Dtanre bn Ha 7* 34 — 10Q SS* IN* B -0* 
tLC. 8 32 _ 200 SPKi 98* 8 -8* 
EJ.B 8 01   250 99* 99* 8 +0* 
Exam 8 82..- . . — IN AMh 99* -8* -8* 
taraw Drib State 8 81— _ too Sffita 99* -8* -8* 

Haired Rw 7* 01....  _ IN 96* 95* 0 +9* 

GMU ta to 7* 81  _ 100 87* BB* 0 -8* 
ta Staated to 7* SO IN 99* BS* 0 +B* 
Mori 8* 82. .. __ IN 17* 98* -tv. -8* 
Japan F« Cap T* 91  _ IN 97* 90* -0* -a* 

OTHER STH/UGHTS 
Benqre Mores 14 51 CS- ... 
Brit CM Tri 12* 99 CS  
Cretan Da IZ* 89 CS.— 
C.Ni. 13 93 CS  
unri to a 12 90 CS — 
tote Hydra 14 91 CS  

Vancounr.to « 13 SACS  
Amtrii B»p 10* 93 KU  
E.LC. 11* 91 KU. 
LEA 11* B9 ECU. 

0X8. 7* 

Patna 0/S Ha 7* B4._ 
totets CVS Fin 7* 84. 

S* Atm to 8* 91..— 
HM tofc 7* 89  
Watt Book 8 94.—— 

SWISS RHNC 
srauans 
Asin On Blok B* 94. 

i 5* 92. 
tool Faria 5* 84.. 
Carari Plan G* 94_ 
Craft Fonder 9 94— 
Beane PM 5* 94. 

Easte 8* 84  
FEH 5* 92- 
ULlM 8* 82  
Ul -As On ft 9* 94— 
Japan fia Caij 5* 94 — 
Japn fkgtanr 5* 92— 
Kress Be Panel Bit 92... 

Mntabi to* 5* 94 ... 
Mton Ha toa 5* 94 __ 
lloonl In F* 5* 94 — 
Nn* Biutiliridt 8* 94— 
tote-Hvka 5* 94  

l 6 92  

158 
300 
300 
100 
250 
125 
100 
200 
100 
zoo 

p Bn i 

100 
zoo 
200 
200 
120 
100 
80 
no 
70 
120 
100 
ISO 
100 
100 
55 
100 
100 
150 
75 

89* BS* 
99* IN* 
06* 97* 
88* 89* 
BS* 97* 
18* 99 
M* 89* 
100* 198* 
91* 89* 
98* 98* 

I -8* OB MB 

+■* 8 822 
-0* +8* 329 
-8* 0 U8 
8 +8* 7.77 
+8* +8* 7.70 
8 +8* 7.70 
-0* +8* 8.15 
+8* +9* 827 
-8* -8* 7.90 
0 -I* 024 

k -8* 

BU Offer to Mft YWH 
108*186* ■ B 520 
IN IN* 9 +8* 523 
102*182* -8* -8* 5.43 
98* IN 8 +1* 6.28 
IN IN* +8* -1* 5JB 
99* use +0* + 8* 5.77 
181*101* +0* +1* L83 
98 N* -■* -8* 6JB 

+180*183* 6 o X64 
IN IN* a +0* 623 
97* 98* +0* -8* 5L77 
97* 97* B +9* 5.75 

11* 94 £ 40 
11* 92 £ 50 

I* 89 £   75 
LEX. 11* B* £ 50 
E.IJL 18* 92 E 50 
L&J. 11* 95 £ 30 
ILL 10* 93 £ H 
bn Stnd Be 11* 88 E  50 
Irabrt 11* 94 £ 50 
New intend 10* 89 £  
tLKLB 12* 91 £  
Royal Trance 1Z* 80 £  
SNd 11* 94 £  

Bid Off* 
t*3* 89* 
195 98* 
+96* 97* 
t9S BS* 
+94* 94* 
(-105*186* 
+101*102* +8* +1* 
86* 97* +0*'4 +0* 
104* 104*4 
188* 101* 
101* 101* 
102* 1B2* 
99* 59* 
59* 0844 
101 191* 
BO* in* 
181* 102* 
84* 35* 
95* 9B* 
»* B* 
95* 9S*. 
83 * 93* 
97* 07* 
91* 12* 
98* 100 
92* 93* 

to «Mt rau 
+0-» +1* 1422 
0 0 1220 
D +0* 1223 
8 0 13.73 
-0* -0* 1320 
+0* +0<, 1223 

1224 
11.12 
1029 

0 +0* 1025 
B + 0* 721 
0 +0* 722 
+0* +044 828 
-0* +0* 040 

0 +0* 721 
-0* +0* 827 

1223 
+BV4 +3* 
0 +2* 
+8* +1* 
+0* +2* 
0 +2* 
+ 0* +1* 
+ 04* +1 
+ 0* +1* 
-B* +2* 

12.11 
12.15 
1229 
1128 
\i M 

1221 
1221 
11.18 
1227 

OTKHTTJSU Co*. CM. op- 
SCUDS data pnea Bid Offer to Fran 

JpnaraoD 3 99  4/84 1159 85* IT* —8* 1.60 
Dana See Co 5* 98   10/83 UIJ +108 107* -T* -5.70 

Ftare 3* 98 • -   1/84 9142 131* >32* -2 3BJ7 
Faftai 3 99...    feW 132QJ 97* 88* -1* 2.18 
Honda Mom 5Y» SS  8/83 084 157* 156* -S -0.13 
toidmiliu Aata 4 98  10/83 673 84* as* -1* 138 
Marti 3'ft 99—. . ..... 7/84 1162 S3* 94* -0* U4 
Ihnbta Co Dd 5* 9B  5/S3 667 UK*- IN* +1* 4.16 
Meftahi toe 5V> 58  8/83 396 IBS* 101* -1* XfiS 
ILtmten Heavy 4* 99  1/84 253 87Vi 88* -a* -158 
Minna 3Vi 99  2/84 2838 189* 116* -2 25.48 
Maratt 3* 20N   7/84 23N 186* 187* -1* OS5 

Kggoa 0d Cs 3* 99  3/84 1062 85* 88* -1* Mt 
(tore 00 Co 5* 98  4/33 084 95* 98* + 1* 8JU 
Bare Morar E* 98   4/83 7 B0 99 IN -0* L5I 
Ora Ptam'al ft 3* 58— 3/M 9488 134 135* -2* 3X4Z 
Dntni Lreang 5* 98  5/83 2680 125* 126* +8* -ua 
Satan 5 95.   M/83 2120 183* IN* —3* Ul 
Selntin HOOK 3 99  0/84 612 98* 11* -1* X39 
SBHIBUOU Cap 2* 93  5/84 533 83* 84* -1* 3.13 
Yvaownadii Ptan'cal 4 90 — I0/B3 1805 92* B3Vi -1* 29 JB ' 
Siam U ft 2* 92 SF  3/84 1052 +162 182* 8 1X05 
tote Stanpan ft 2 82 SF  3/84 Ml 4*1 nv. +8* 31.46 
Srire ton 2* 02 SF  4/84 577 +142*143 -0* U4 
Ada 5 32 DM  12/83 520 99* IN* -8* 23.12 
SOB ffeadv 6* 32 DM  2/83 3C5 140* 142* +0* -124 

EIB taps market 
for $200m through 
Deutsche Bank 
BY PETER MONTAGNON, EUROMARKETS 
CORRESPONDENT, IN LONDON 

Batraks 10 ft LF. 
EX2X 10* 94lf. 

H2ATW8 BATE 
NOTES 
Arab Banting 5* SS. 
XXL W 5 88. 

i-503 183* +8* 8 522 

+182 102* +9* +0* 526 
■JOB* 98* 0 +0* 0.18 
+9744 98 -9* -8* 824 
+188*188* O +8* 824 
+102 182 * 0 +1* 529 

IBSWIlf +8* +8* E2S 

Bern to Agrl 5* 81- 
Baft ri Hootrari 5 90— 
Bankan Trad 5* 86 — 
Bardap 0/S tar 5 2004 
BK Ha 5* 88. 
Drift Lpmn 5* 88— 
EW-kbi Kaagta 5* 88- 
Dreriaer Ftn 5* 89  
EJLF. 5* 89   

IN 91* 95* + 0* +Z* 1X63 
30 181* 101* + 0* + 2* 11-98 
30 101* 101* -0* + 1* 11.78 
80 82* 93* -0* +2* 1X46 
40 no* in* +0* +1* 1X20 
IN 05* 98* -0* +Z* 11.70 
500 M* 108* + 817 +0* 10.07 
100 96* 90* — — 1BJ9 

Spmd BU War m tram C.IU 
0* -HH* BOW 15/9 1X81 1X32 

D* k* 99* 11/16 11.19 1126 

0* +49* S3* 18/7 5* 533 
0* in IN* Z7/10 11.19 ii.n 

0* IN IN* 10/8 11* 11.74 

0* 09 99* 2/9 1DJ5G io.n 

0* +49* 39* 1/9 11* 1138 

8* IN 100* 14/12 12* 1231 
a* +M* IN* 16/11 12* 1X13 

0 M* 99* 23/8 11* 1137 
0* 99* BI* Z3/B mss 1032 

No infs BaaitaMe lanioua defi wire, 
t Only one market nekar auppSad a price. 

Straight Banda: Hie yield to radtiprion ri *e nU-prica; rte aawran Issued is 
in raWians ri currency BOOS except for Yen laris rinn ft it in bilions. 
Orange m weft - Drang* <*w pfre * weft Barter. 

Hooting fata Nonii Danatrannri bi dates Mas ortnmixa Indfcatad. Con- 
pen dump a rentaeoi. C. rfede - Dm war coupm bacomas off attire Spnad 
- Margin above six-inwdb ottered rate (IT three wrath: 5 above meat rate) 
(or US. (Man. C.qsi. - retrain coupon. Co. yM - current ynld. 

COBsarabb bond*: Ocnrudrufcd in drifts unless Mbanuise frficatri. Og- to 
- ruiaini on day- Cn*. dale - First data lot caavarstue tow, dares. Cm. price 
. u«uiimr aaraaat ri bond par ftare expratsad ■ cwrancy of dtan at con- 
version rate tod at issue. Preer - Petcenteoe prarium of the uatani etlec- 
to price ri Kqritrig aharai« to bond near Ore oast man price ol the 
ibna. ■ 

OTbe fiaaaciri Tiaras Ltd. 1984. Baprudoction in wfaok or at penbi any toa 
not pwaamd antbari written am Data mtori by OATAS1KMI bdsr- 

OVER-THE-COUNTER 
Slack Safes Hrgb Low Last Dm 

(Kris) 

Continued from Page 22 
Kttybi 
Karnp 
KyCnLi 
kXM 
K*rm 
Kndsr 
Kray 
Kragr s 
KuWto 

LDftT* 
UN 
LSI Lug 
LTX 
Latoa 
UZ By 
LarFm 
Udri 
LsmaT 
Lanaat £8 
LndBF 2D 
UnoCs 20 

72 3% 3% -% 
IN N 36 35% 35% 
.70 5 2>V 21% 21% -% 

72 6% 6% 6% -% 
249 13% 13 13% 

.09 1030 22% 2Z% 22% 

.06 712 10% 9% 10 -% 
36 266 10 9% 

1. 
-% 

09 714 27% 26% .-1 

L -L 
1® 10 4% A 
» 
1610 

15% 
18% IS IS 

290 20% 20% 20% +% 
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Legal Notice 

M THE HIGH COURT OF JUSTICE Mo. 004788 of 1984 

CHANCERY DIVISION 

MR REGISTRAR BRADBURN 
IN THE MATTER OF: 

ESAL (COMMODITIES) LIMITED 

DOLLASCROWN LIMITED 

RUSEL FIBRE DEALERS LIMITED 

ESAL (FASHIONS) LIMITED 
QUOTEBERRY LIMITED 
BROUGHLANO LIMITED 
GLOBALBRIDGE LIMITED 

AMD IN THE MATTER OF: THE COMPANIES ACT 1°48 

NOTICE IS HEREBY GIVEN That by an Order dared the 27th July 1984 
made in the above mottors the Court has directed separate Mootings to 
ba convened ol the Secured Creditors of Esal (Commodities) Limited 
(being the persons entitled to the benefit of the Secured claims to the 
extent of such secured claims), rho Unsecured Creditors (being the persona 
entitled to trie benefit of the Unsecured claims) ol (>) Esal (Commodities) 
Limited, (b) Ruael Fibre Dealers Limned, (c) Esal (Fashions) Limited and 
(d) Giobaibridgo Limited for the purpose of conaidenng and it thought 
fit approving (with or without modification) a Scheme of Arrangement 
proposed go be made between each of the above-named Companies and 
(1) its respective Secured Creditors (2) its respective Unsecured Creditors 
(3) its respective Subordinated Creditors (being the persons entitled to 
the benefit of the Subordinated claims) (4) the Scheme Companies, Esal 
(Commodities) Limited. Dollascrown Limited, Rusal Fibre Dealers Limited, 
Esal (Fashions) Limited, Quoteberry Limned, Broughland Limited and 
GlobaIbndgs Limited which are its respective Creditors (5) its respective 
Shareholders end Anglesharp Limitad and that such Meetings will be held 
n the Spsmsh Room, Elizabeth Suite. Barrington House, 59/87 Gresham 
Streat, London EC2 on Thursday din 6th September 1984 at the 'respective 
limes specified in the Schedule hereto ar which place and respective 
times all such creditors ere requested to attend. 

Any person entitled to attend the said Meetings can obtain copies 
of the said Schema ol Arrangsmont forms of proxy end copies of the 
Statement required to be furnished pursuant to Section 207 ol the above- 
mentioned Act at the registered office of Esal (Commodities) Limited 
Situate at 8 Bedford How. London WC1R 4DW and at the office of the 
undermentioned solicitors at trie address mentioned below during ususi 
business hours on any day (other than a Saturday, Sunday or public 
holiday) prior to the day appointed lor the said Meetings. 

Tha said Creditors may wore in parson at such of the said Meetings 
ms riwy aro entitled to attend or they may appoint another person whether 
a Creditor or not as their proxy to attend and vote in their steed. 

It ii requested that forms appointing proxies be lodged In the esse 
of each ol ilia said Companies, with the General Manager of Esal 
(Comma ditie si Limited si its Registered office situate at 8 Bedford Row, 
London WCTR 40W not less than 48 hours before the time appointed 
for the sold Meetings but if forms are not so lodged they may be handed 
to the Chairman at the Meeting at which they ore to be used. 

By the Mid Order the court has appointed Raymond Mackle or failing 
him, Ian Mitchell, or failing him. Amarjlt Singh to act as Chairman of 
each of tha said Meetin»s end has directed the Chairman to report the 
results thoreol respectively to the Court. 

The said Schema of Arrangement wifi be subject to the subsequent 
approval ol the Court. 

THE SCHEDULE BEFORE REFERRED TO 
Serial Time appointed for Meednq on 

Number Thursday 6<h September 1BB4 

1 10.30 in the forenoon 

10.35 in the forenoon (or so soon 
theraelier as Mewing No. 1 shell 
have been concluded or 
adjourned). 

10.40 In the forenoon (or so 
soon thereafter as Meeting No. 2 
shall have been concluded or 
adjourned). 

10.45 in the forenoon for so 
soon thereafter as Moating No. 3 
shall have been concluded or 
adjourned). 

10.50 In the forenoon (or so 
soon thereafter aa Meeting No. 4 
shell have been concluded or 
adjourned). 

Meetings to bo convened 

Secured Creditors of Esal 1 Commodities) Limited 
Insecured Creditors of EMI 

(Commodities) Limited 

Unsecured Creditors of Rusel 
Fibre Dealers Limited 

Unsecured Creditors of Esal 
(Fashions) Limited 

Unsecured Creditors of Globol* 
bridge Limited 

Dated this 5th day of August 1984. 
Messrs. Tringhams, 

26 Dorset Street. London W1M 3FU, 
Solicitors for the Companies. 

Company Notices 

COM PAG N IE FINANCIER 

MICHEUN OVERSEAS N.Y. 

3US 60.000.000 929% 

GUARANTEED BONDS DUE 1905 

Holden of the above mentioned bond, 
are hcrrtnr informed that the annual 
redemption Instilment due September 
IS, 1984 ■ mount!ns to JUS 4.000,000 
has been entirely repurchased In trie 
market. 

Comeouenttv a drawing by ioc will 
not take place this year. 

The amount of bends remaining 
outstanding after tno redemption date 
will be sus 5o.ooo.ooo. 

BANQUE INTER NATION ALE 
A LUXEMBOURG 
Societe Anonym* 

Fiscal Agent 

Luxembourg. August 3. 1984 
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THE EUROBOND market had an- 

other shot of fixed rate paper last 
night as Deutsche Bank launched a 
5200m, 13 per cent, 12-year issue at 

par for the European Investment 
Bank. 

The issue, which bears an aver- 
age life of 8% years and total fees of 

2W per cent, was floated into a weak 
market Prices of seasoned bonds 
were dragged down by up to ft point 
yesterday in patchy trading by the 
weakness of the New York bond 

market 
Dealers said that Wall Street re- 

mains the dominant influence on 
trading and this offset the positive 
news from Washington over the 
weekend where the US. Treasury 

BHF lank bowl wfaraga 

Anfloatia 

90217 

tfltfh 
100.000 * 

Frawtaua 
99250 

tM4 . Uw 
9B.0S6 

sue had earher been.] 
cause of poor market i 

Continental European' markets 
were generally quiet but Ttttal, the 
French ml company, is . raising 
SwFr 80m throogh a 10-year bond 

with an indicated coupon of per 
cent led by Credit Suisse. 

Reuter adds frem Washington; 
The US. Federal Home loan 
Banks are to offer J3.1f5bn in 

said it has no plans to issue bearer bonds today; The offering will oim- 
bonds that would compete for sav- sist of three issues; S1295bu raatar- 
ers' funds in the Euromarkets. ing on .February. 25, 1SB5; $L180hn 

Elsewhere the World Bank maturing on Aogust 26 1985 and 

launched a new £100m tranche of S840m to mature cm August 25 JWL 
its 11K per cent bulldog issue due in Proceeds will be used to refund 
2003. The issue is to be priced to- the S1.5bn issues maturing on Au- 
morrow at a premium of 85 basis gust 27 this year and to raise addi- 

points over the equivalent gilt- tional funds, the banks' Office of Fl- 
edged stock. nance said yesterday. 

Led by Baring Brothers tins is hi that 5113m of the Febru- 
the first attempt to fuse two ary 1985 issue, S158m of foe August 
tranches of the same issue in the 1085 issue and S84m of the 1887 fs- 

bulldog market The idea is to sue will be set aside for foe Federal 
create a large C200m issue which Reserve system’s own and custom- 

will be easier to trade than most; er accounts. . 
other bufidog bonds. Interest rates for the offering will 

The two tranches will not, how- be announced today end settlement 

ever, be merged until April next is on August 27. 
year. Bankers'said that the partly Meanwhile, Chevron Corporation 
paid form of the new tranche (£30m said in New Yorkfoat Qievron Cap- 

is due on application with the bat ital USA, its newly-formed finance 
ance on January 17) and the fact subsidiary, plans to offer Slim of 

that this is the first time such a fo- three-year notes. ? 
sion has been tried makes it hard to 
judge the terms. 

Some felt that the margin over 

AP-DJ adds from Romm The Ital- 
ian Treasury said yesterday that its 
L8,500bn-{S4.78bn} issue of seven* 

gilts was a little tight, but the fusion year, variable-rate credit cerfifi- 

should tend to narrow the existing ^tes had been undersubscribed, 

issue's differential with the gilts Eligible bidden have acquired 
market and the paper was fairly ^jy i^soObn worth of foe offer, 
well received yesterday. leaving. L3,000bn worth unsold, it 

Denmark’s' new £75m, lira per diri nntna wfainh mature an 

cent issue was poorly received. August 11901, were offered at 0925 

however, slipping to . a discount of g| _ ^th the first six-month cqu- 

Vh points with dealers citing foe pan - payable on February 11985 - 
tow coupon. set at 7.85 per cent equivalent to a 

Other new issues included a 16.4 per cent annual yield. 
S50m, eight year floating rate note Interest on foe issue will Boat at 

for Alahli Bank of Kuwait which is 0.6 percentage points over foe prev- 
ied by Merrill Lynch and bears , a alent six-month Treasury bill rale, 

margin of % per cent over six • The ammnnt and maturity of foe 

month offered rates for Eurodollar convertible bond issue for Toshiba 

deposits in London (Libor). Yantai- prami«t were incorrectly printed 
chi International has relaunched.its in Monday's tehlii of ament inter- 
130m, 15-year convertible issue for national hood issues. The amount 

Optec-DaHchi Denko wtforah imfi- should have read 530m and fhe is- 
cated coupon of 3^ per cent The is- sue matures in 1094: 

IMI wins better terms 
for $250m credit 
BY OUR EUROMARKETS CORRESPONDENT 

ITALY'S state finance company, Is- 1002 respectively. The rate may be 

tituto Mobiliare Italiano, has be- cut to foe Certificate of Deposit rate 
come the second Italian borrower plus a margin of K point if the CD 
this month to win better terms on a rate fallsmore than' 110 basis points 

major borrowing in the Euromar- below prime. 

request to ren^otiate a B5Cm “ 

^ cent above prime foX first tero 

Chase Manhattan, Security Pacific ^ine.to^ *** 
Tv: 1 ‘ while the eight-year S65m tranche 

and Continental HUnois comes hard r~ .“r ?Tu*/nJr 
on the heels of a similar exercise by **** mterest ^ % P« cent over 
the electricity authority Enel, which ^)rune- 

seeks to refinance 5600m. JMTs decision has rekindled con- 

MTs credit was divided into two cern that a flood of refinancing 
tranches, one for five years and the deals is in foe pipeline from Italy, 
other for eight years. Both will now especially since EneTs refinancing 

carry interest at the UJ>. prime rate . plan met with a lukewarm, recep- 
with maturity extended to 1089 and tion from participating banks. *• 
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